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tate Department report, 
for instance, highlighted that ‘ISIL showed a particular capability in the use of media and 
online products to address a wide spectrum of potential audiences … . [Its] use of social 
and new media also facilitated its efforts to attract new recruits to the battlefields in Syria 
and Iraq, as ISIL facilitators answered in real time would-be members’ questions about 
how to travel to join the group’.2!S,%$9!O('<$%;'-!$%;!#'$%!O('<$%;'-!C,--,/,-$3'!39&:!&%!!"#$%&'()*$*+,(-.%/$*&01(*2+(30+%4(5&*2.6*(7.89+8"J!%,3&%G!39$3!M5L!4:':!:,C&$(!.';&$!'<C'=3&,%$((?!@'((*J!$%;!39$3!&%!67"T!39'!,-G$%&:$3&,%!'>'%!M-'('$:';!&3:!,@%!>&;',!G$.'J!$!.,;&F&C$3&,%!,F!39'!+-$%;!09'F3!O43,!:'-&':*EU!
! 6!
09':'!-'=,-3:!-'F('C3!@9$3!O-R4%!O==$;4-$&!9$:!;':C-&/';!$:!M39'!.$R,-!'.=&-&C$(!F$C3!,F!.$C-,>&,('%C'!&%!39'!=$:3!3@,!;'C$;':*ET!O:!9'!=43:!&3!&%!:+$8(.;(
`$CN4':!#'--&;$!9$:!&%F(4'%3&$((?!$-G4';J!G(,/$(!3'--,-!.,/&(&:':!39'!$==$-$34:!,F!G(,/$(&]$3&,%!$G$&%:3!&3:'(F!(&D'!$%!$43,&..4%'!;&:,-;'-Y!%$.'(?J!M39$3!:3-$%G'!/'9$>&,4-!@9'-'!$!(&>&%G!/'&%GJ!&%!N4$:&H:4&C&;$(!F$:9&,%J!a&3:'(Fb!@,-D:!3,!;':3-,?!&3:!,@%!=-,3'C3&,%J!3,!&..4%&]'!&3:'(F!$1$&0"*(&3:!,@%!&..4%&3?*EW!!5F!G(,/$(!3'--,-!&:!C(,:'(?!'%3@&%';!@&39!39'!%'3@,-D:!,F!G(,/$(&]$3&,%!&3:'(FJ!G(,/$(!(&3'-$-?!3'<3:!:4C9!$:!39,:'!$%$(?]';!&%!39&:!C9$=3'-!9'(=!3,!.$D'!:4C9!%'3@,-D:!c!$%;!39'!=,:&3&,%&%G!,F!3'--,-!@&39&%!39'.!c!>&:&/('E!Q,@'>'-J!39'?!;,!39&:!@9&('!:&.4(3$%',4:(?!,FF'-&%G!$!C,(('C3&>'!-':&:3$%C'!3,!39'!-';4C3&>'!M4:!>:E!39'.*!&;'%3&3?!/&%$-&':!39$3J!$:!=,(&3&C$(!:C&'%3&:3!d&C9$-;!`$CD:,%!=43:!&3J!9$>'!M/''%!;&:C4-:&>'(?!C,%:3-4C3';!39-,4G9!39'!,FF&C&$(!($%G4$G'!,F!C,4%3'-H3'--,-&:.*Ee!O%!&%C-'$:&%G!%4./'-!,F!(&3'-$-?!3'<3:!F$((!&%3,!39&:!C$3'G,-?J!$%;!39&:!C9$=3'-!/?!%,!
! U!
.'$%:!$&.:!3,!,FF'-!$%!'<9$4:3&>'!(&:3J!/43!39,:'!39$3!&:!;&:C4::':!$-'!'<'.=($-?!,F!39'!$./&3&,%:!,F!$%!&%C-'$:&%G!/,;?!,F!:&.&($-(?!G(,/$((?H,-&'%3';!3'<3:!/?!$439,-:!F-,.!$-,4%;!39'!@,-(;E!!09'!C9$=3'-!@&((!,FF'-!$!:4->'?!,F!39&:!'.'-G&%G!C,%3'.=,-$-?!G'%-'J!$%$(?]&%G!=,'3-?!/?!L49'&-!Q$..$;J!5.3&$]!#9$-D'-!$%;!f$-:$%!L9&-'J!39'$3-'!/?!+',-G'!P-$%3J!f$R$9$3!O(&!$%;!O?$;!OD93$-J!$%;!%,>'(:!/?!0'R4!g,('J!`E_E!g,'3]''!$%;!h&$!Q$&;'-!d$9.$%J!/'F,-'!F&%&:9&%G!@&39!$!C$:'!:34;?!,F!i$-$%!_$9$R$%*:!C-&3&C$((?!$CC($&.';!-'C'%3!%,>'(J!=2+(>"".'&$*&.0(.;()%$##(7.%/"(V67"WXE!53!@&((!&;'%3&F?!39-''!D'?!3-'%;:!39$3!4%;'-=&%!39':'!@-&3'-:*!C,(('C3&>'!-':=,%:':!3,!G(,/$(!3'--,-Y!F&-:3J!$!;-&>'!3,@$-;:!=,'3&C!9+*+88&*.8&$#&?$*&.0(&%!=,'3-?!39$3!-':=,%;:!3,!3'--,-j!:'C,%;J!$!='-F,-.$%C'!,F!39&:!;'3'--&3,-&$(&]$3&,%!39-,4G9!$!F,C4:!,%!39'!.&C-,C,:.!,F!39'!9.%+"*&'(&%!C,%3'.=,-$-?!39'$3-'j
!09'!3'<3:!&%!39&:!C9$=3'-!C$%!/'!;':C-&/';!$:!MG(,/$(*!&%:,F$-!$:!39'?!C9$(('%G'!3'--,-!
! T!
$3!39'!:$.'!3&.'!$:!39'?!-':&:3!-'$C3&,%$-?!,-!=$-,C9&$(!-':=,%:':!3,!&3J!$((!39'!@9&('!.$&%3$&%&%G!$!.'$:4-';!$@$-'%'::!,F!39'&-!,@%!$./&>$('%3!-'($3&,%:9&=!@&39!G(,/$(&]$3&,%E!)%!39'!,%'!9$%;J!.$%?!,F!39'!@,-D:!9$>'!/''%!/,39!C-&3&C$(!$%;!C,..'-C&$(!:4CC'::':!&%!39'!f':3J!&%!(&%'!@&39!@9$3!L$-$9!P-,4&('33'!9$:!&;'%3&F&';!$:!$%!&%C-'$:&%G!.$-D'3$/&(&3?!,F!G(,/$(!@-&3&%GJ!@9&C9!kl-':&;'%3!#,%$(;!0-4.=*:!$33'.=3';!M_4:(&.!/$%*!&%!39'!K%&3';!L3$3':XJ!39'?!;,!%,3!-'3-'$3!&%3,!-'$C3&,%$-?!M4:!>:E!39'.*!/&%$-&':Em!5%:3'$;J!39'?!-'$C9!,43@$-;:J!'.=9$:&]&%G!39'!C,%%'C3&,%:!$%;!&%3'--'($3&,%:!/'3@''%!$((!=$-3&C&=$%3:!c!@9'39'-!$GG-'::,-!,-!>&C3&.!c!&%!39'!:,HC$((';!M@$-!,%!3'--,-*E!O:!$!-':4(3J!39'?!@,-D!3,!&%>,D'!&%!39'&-!-'$;'-!:,.'39&%G!$D&%!3,!@9$3!@9$3!P-4C'!d,//&%:!;':C-&/':!$:!$!=-,G-'::&>'!MF''(&%G*!,F!G(,/$(&3?J!N4':3&,%&%G!39'!(&.&3:!,F!&;'%3&3?!C$3'G,-&':!:4C9!$:!'39%&C&3?J!-'(&G&,%!$%;!%$3&,%9,,;J!/43!@&39,43!C,.=('3'(?!3-$%:C'%;&%G!39'.E"7!Q&:!=-'.&:'!&:!39$3!
!F,-.:!,F!G(,/$(!F''(&%G!$-'!C,%3&%4,4:!@&39!F,-.:!,F!%$3&,%$(!F''(&%GE!09&:!
! 8!
&.=(&':!39$3J!39,4G9!39'!=,3'%3&$(!F,-!$!C,%F(&C3!,F!(,?$(3&':!&:!$(@$?:!=-':'%3J!C,:.,=,(&3$%&:.!,-!&%3'-%$3&,%$(&:.!;,':!%,3!3$D'!&3:!=-&.$-?!.'$%&%G!,-!;':&-$/&(&3?!F-,.!$%!$/:,(43'!$%;!&%3-&%:&C!,==,:&3&,%!3,!%$3&,%$(&:.E!d$39'-J!&3!&:!$%!'<3'%:&,%!,43@$-;!,F!39'!:$.'!:,-3:!,F!=,3'%3!$%;!;$%G'-,4:!:,(&;$-&3?E!VWX!!!d,//&%:!&%>,D':!39'!MF''(&%G*!,F!G(,/$(&3?!9'-'!$:!$!.'$%:!,F!=-$G.$3&C$((?!.$==&%G!C,:.,=,(&3$%!&;'$(:!,%3,!39'!C,.=('<!.$3'-&$(!-'$(&3?!,F!39'!C,%3'.=,-$-?!@,-(;E!Q'!&:!,F!C,4-:'!%,3!$(,%'!&%!39&:!$33'.=3Y!i@$.'!O%39,%?!O==&$9J!F,-!&%:3$%C'J!=-,.&%'%3(?!:4..$-&]':!C,:.,=,(&3$%&:.!$:!M4%&>'-:$(&3?!=(4:!;&FF'-'%C'*J!@9&('!+$?$3-&!gk:!,%'!C9&'F!=4-=,:'!$%;!&%3'%3&,%J!3,!&.$G&%'!94.$%&3?!&%!G(,/$(!C,'<&:3'%C'!$:!;'3'-.&%';!/?!?'3!%,3!@9,((?!&%C$-C'-$3';!&%J!&;',(,G&C$(!F-$.':J!$%;!3,!C,%C'&>'!,F!-'$(!C,:.,=,(&3&C:!$:!$!C,..4%$(!3$CD(&%G!,F!
! W!
j!$%!$@$-'%'::!39$3!&:!%'C'::$-?!A8&.8!3,!39'!;&FF&C4(3!@,-D!,F!=-,G-'::&>'(?!-'C$(&/-$3&%G!39':'!:3-4C34-':E!09&:!&:!%,3!3,!:$?!39'!3'<3:!;,!%,3!$#".!$;>,C$3'!C,:.,=,(&3$%!=,(&3&C:J!/43!:&.=(?!39$3!MG(,/$(!F''(&%G*J!$:!$!('::!,>'-3(?!=,(&3&C$(!3'-.J!9'(=:!3,!F,-'G-,4%;!39'!.,.'%3:!,F!=$&%J!C,%F4:&,%!,-!C,%3-$;&C3&,%!&%!39'!3'<3:J!@9&C9!=-'C';'!39'!M[C,%C'=3&,%\!,F!-'$(!C,:.,=,(&3&C:*!39$3!LC9,'%'!;':C-&/':!$/,>'E!!5%!9'-!$-3&C('J!MbQ,@!#,!f'!f-&3'!$/,43!09&:nb!09'!#,.':3&C!$%;!39'!+(,/$(!&%!39'!l,:3Hmo""!p,>'(*J!g$39'-&%'!_,-('?!9$:!-&G93(?!'<=-'::';!C$43&,%!$/,43!@9$3!:9'!>&'@:!$:!$!3-'%;J!&%!3-$%:%$3&,%$((?H,-&'%3';!=,:3Hmoc!
! e!
(&33('!.,-'!39$%!$!MF''(&%G*E!Q,@'>'-J!39&:!F''(&%G!C$%!9'(=!$FF'C3!.,-'!:4/:3$%3&$(!C4(34-$(!C9$%G'!@9'%!39'!3'<3:!$-'!=($C';!$(,%G:&;'!'$C9!,39'-J!@,-D&%G!3,G'39'-J!&%!$!F,-.!,F!$::'./($G'!,-!3'<34$(!C,%:3'(($3&,%J!3,!C,(('C3&>'(?!-'H.$=!$33&34;':!$/,43!G(,/$(!&;'%3&3?!&%!.,-'!,='%J!%4$%C';!$%;!&%C(4:&>'!@$?:E!!
#'3'--&3,-&$(&]$3&,%Y!+(,/$(!l,'3-?!
!l,'3-?!-':=,%;&%G!3,!G(,/$(!3'--,-!9$:!F-'N4'%3(?!G'%'-$3';!$!F''(&%G!,F!G(,/$(&3?!39-,4G9!&3:!C$=$C&3?!F,-!;'3'--&3,-&$(&]$3&,%J!4%;'-:3,,;!&%!39'!:'%:'!,F!$%!&.$G&%$3&>'!C,(($=:&%G!,F!G',G-$=9&C$(!;&:3$%C'!39-,4G9!F&G4-$3&>'!($%G4$G'E!53!;-$@:!$33'%3&,%!3,!@9$3!d&C9$-;!g-,@%:9$@!9$:!;':C-&/';J!&%!9&:!$-3&C('!M#'3'--&3,-&$(&]&%G!39'!aQ,.'('%;b!&%!O.'-&C$%!L34;&':!$%;!O.'-&C$%!Z&C3&,%!$F3'-!mo""*J!$:!M39'!&%3'--'($3&,%!,F!%$3&,%$(!3-$4.$:*!39-,4G9!$%!'>,C$3&,%!,F!M39'!'<3-$3'--&3,-&$(J!39'!4%9,.'(?!&%!39'!9,.'(?*E"T!!09&:!'>,C$3&,%!,F!39'!4%9,.'(?!&%!39'!9,.'(?!&:!=$-3&C4($-(?!'>&;'%3!&%!MF&-:3!@-&3&%G!:&%C'*!/?!l
! A!
,F!O.'-&C$J!9,@'>'-J!$3!39'!:$.'!3&.'!$:!:9'!4%;'-(&%':!39'!%$3&,%*:!C,%%'C3';%'::!3,!39'!-':3!,F!39'!@,-(;J!$%;!39'!.4(3&F$C'3';!@$?:!&%!@9&C9!&3!&:!&.=(&C$3';!&%!G(,/$(!C,%F(&C3Y!M&F!39'-'!$-'!$%?!=',=('!,%!'$-39!@9,!4%;'-:3$%;!9,@!%'@!?,-D!&:!F''(&%G!-&G93!%,@J*!:9'!@-&3':J!M39'?!$-'!&%!39'!@':3!/$%D!$%;!39'!G$]$!:3-&=J*!V"T"X!$;;&%G!($3'-!39$3!M,>'-!39'-'!&:!,>'-!9'-'*!V"T6XE!P,--,@&%G!$!=9-$:'!F-,.!/'((!9,,D:J!i'%]$!)4.(&(!9$:!$-G4';!39$3!Q$..$;!4:':!9'-!=,'3-?!3,!Ma3$(D[\!/$CDb!3,!;,.&%$%3!-'=-':'%3$3&,%:!,F!l$(':3&%&$%!$%;!_&;;('!q$:3'-%!@,.'%*J!$%;!39$3!MF&-:3!@-&3&%G!:&%C'*!M'FF'C3&>'(?!:='$D:!3,!.4(3&=('!-'$(&3&':!/?!%$.&%G!:,.'!,F!39'!>&C3&.:!,F!39'!mo""!$33$CD:!@9,!/'(,%G!3,!;&FF'-'%3!'39%&C!G-,4=:*E"W!_&C9$'(!d,39/'-G!9$:!(&D'@&:'!&;'%3&F&';!39'!=,'.!$:!$%!'<'.=($-!,F!(&3'-$-?!-':&:3$%C'!3,!%$3&,%$(&:3!&:,($3&,%&:.J!F,-!39'!@$?!&3!M.,>':!$3!,%C'!$/,>'!$%;!/'(,@!39'!%$3&,%$(!-$;$-J!3$D&%G!$=$-3!$::4.=3&,%:!,F!$!=-'($=:$-&$%!O.'-&C$%!4%&3?!&%!,-;'-!3,!$::'-3!/,%;:!,F!(,C$(!$%;!3-$%:%$3&,%$(!:,(&;$-&3?*E"e!!! 09&:!'.=9$:&:!,%!39'!C,%%'C3&,%:!/'3@''%!39'!&%3&.$3'(?!='-:,%$(!$%;!39'!G(,/$((?!=,(&3&C$(!&:!$(:,!C('$-(?!;&:C'-%&/('!&%!39'!@,-D!,F!lo!$:!&F!@&39!$!(&33('!'FF,-3!o!5!C,4(;!/'G&%!o!3,!4%;'-:3$%;!39'&-!:9$='*E"A!Q,@'>'-J!39'!(,C$3&,%!,F!
! m!
39'!MD&3C9'%*!@&39&%!@9&C9!:9'!&:!;,&%G!39&:!@-&3&%GoC9,==&%G!&:!4%:3$/('E!q$-(?!,%J!:9'!@-&3':Y!!! O3!.?!/$CDJ!39'!%'@:!&:!39'!:$.'!!$:!4:4$(E!O!3-$&%!!/(,@%!4=J!9,:3$G':!3$D'E!!)43:&;'J!&%!l,((,D:9&'(;:J!39'!-$&%E!V66X!!l,((,D:9&'(;:!&:!$!;&:3-&C3!,F!+($:G,@J!LC,3($%;J!@9&C9!='-9$=:!'<=($&%:!39'!-$&%J!$%;!39'!@,-;!M%'@:*!&.=(&':!39$3!39'!3'--,-&:3!$C3!;':C-&/';!&:!:&.=(?!,%'!-'=,-3';!,%!39'!3'('>&:&,%J!:@&3C9';!,%!&%!39'!/$CDG-,4%;E!O!F'@!(&%':!,%J!39'!%$--$3,-!($?:!$!3$/('C(,39J!$%;!@'!$-'!&%F,-.';!39$3!M/'%'$39!&3J!+$]$!&:!$!:=-'$;&%G!@$3'-.$-D*!V66XE!09'!3$/('C(,39!.$?!/'!$!=-':'%3!F-,.!l$(':3&%'J!$!@$3'-.$-D';!=-,;4C3!,F!+$]$E!)-!39'!@$3'-.$-D!.$?!/'!$%!$G'&%G!:3$&%!,%!39'!3$/('!&3:'(FY!&F!:,J!&3:!C,>'-&%G!4=!@&39!$!3$/('C(,39!C$%!/'!&%3'-=-'3';!&%!$!%4./'-!,F!@$?:!V&3!C,4(;J!F,-!&%:3$%C'J!:?./,(&:'!39'!$C3!,F!5:-$'(&!C,(,%&$(!:'33('.'%3J!,-J!$(3'-%$3&>'(?J!$%!&%:4FF&C&'%3!G(,/$(!$CD%,@(';G'.'%3!,F!39'!>&,('%C'!39$3!$CC,.=$%&':!&3XE!f9$3!&:!.,:3!&.=,-3$%3!9'-'J!9,@'>'-J!&:!39$3!39'!:3$%]$!/-&%G:!39'!G(,/$(!3'--,-!,%!39'!%'@:!,%'!:3'=!C(,:'-!3,!39'!-$&%?!;,.':3&C&3?!,F!l,((,D:9&'(;:J!4%3&(!%,@!:''.&%G(?!$!@,-(;!$@$?!F-,.!39'!+$]$!L3-&=E!09&:!;'3'--&3,-&$(&]$3&,%!&:!4%;'-:C,-';!&%!39'!F&%$(!:3$%]$J!@9&C9!-'$;:!M)43:&;'J!,%!39'!F$C'!,F!`'-4:$('.J!5!F''(!39'!-$&%*!V6UXE!09'!-'F'-'%C'!.&G93!/'J!(&3'-$((?J!3,!39'!C&3?!,F!`'-4:$('.J!,-!&3!.&G93!/'!3,!39'!=,'.!$%;!:,%G!/?!f&((&$.!P($D'E!V09'!($33'-!&:J!,F!C,4-:'J!F$.,4:(?!$/,43!q%G($%;!-$39'-!39$%!
! "7!
LC,3($%;J!/43!$G$&%!c!/'$-&%G!&%!.&%;!39$3!#9$-D'-!(&>':!&%!2,%;,%!c!39&:!:'->':!,%(?!3,!F4-39'-!/(4-!39'!(&%'!/'3@''%!M,>'-!39'-'*!$%;!M,>'-!9'-'*XE!!! 09&:!/(4--&%G!,F!%$3&,%$(!/,4%;$-&':!$(:,!C9$-$C3'-&:':!39'!@,-D!,F!P-&3&:9HL,.$(&!=,'3!f$-:$%!L9&-'E!)F3'%!%,3!'<=(&C&3(?!C,%C'-%';!@&39!3'--,-J!=,'.:!:4C9!$:!39,:'!&%!9'-!67""!C,(('C3&,%!=+$'2&01(B4(B.*2+8(C.D(*.(E&@+(7&8*2!;'=&C3!-'('%3('::(?!9,--&F&C!$C3:!,F!>&,('%C'!/?!.'%!$G$&%:3!@,.'%!&%!$!C,%F(&C3H-$>$G';!L,.$(&$J!$:!@'((!$:!39'!:4/3('-!;&:C-&.&%$3&,%!$G$&%:3!V$G$&%J!=$-3&C4($-(?!F'.$('X!L,.$(&!-'F4G'':!&%!2,%;,%E!5%!39'!=-,:'!=,'.!Mg,%>'-:$3&,%:!O/,43!Q,.'!V$3!39'!#'=,-3$3&,%!g'%3-'X*J!F,-!&%:3$%C'J!3'--,-J!:'<4$(!>&,('%C'J!%$3&,%$(&:.!$%;!;&:=($C'.'%3!&%3'-:'C3!@&39!'$C9!$%,39'-!%&G93.$-&:9(?!$:!39'!%$--$3,-!;':C-&/':!9'-!R,4-%'?!$C-,::!p,-39!OF-&C$!3,!q4-,='Y!! 5!@$%3!3,!($?!;,@%J!/43!39':'!C,4%3-&':!$-'!(&D'!4%C(':!@9,!3,4C9!?,4!@9'%!?,4*-'!?,4%G!$%;!$:(''=E!2,,D!$3!$((!39':'!/,-;'-:J!F,$.&%G!$3!39'!.,439!@&39!/,;&':!/-,D'%!$%;!;':='-$3'E!5*.!39'!C,(,4-!,F!9,3!:4%!,%!39'!F$C'J!.?!.,39'-*:!-'.$&%:!@'-'!%'>'-!/4-&';E!5!:='%3!;$?:!$%;!%&G93:!&%!39'!:3,.$C9!,F!39'!3-4CDj!5!;&;!%,3!C,.'!,43!39'!:$.'E!L,.'3&.':!&3!F''(:!(&D'!:,.',%'!'(:'!&:!@'$-&%G!.?!/,;?E"m!!2'::!,>'-3(?!C,%C'-%';!@&39!3'--,-!39$%!39'!=,'.:!,F!Q$..$;!,-!#9$-D'-J!9'-'!L9&-'!=($C':!9'-:'(F!&%3,!39'!=,:&3&,%!,F!$!F'.$('!-'F4G''!F-,.!39'!,%G,&%G!L,.$(&!C&>&(!@$-J!$!C,%F(&C3!;-&>'%!&%!=$-3!/?!39'!:'C3$-&$%!>&,('%C'!,F!39'!5:($.&:3!.&(&3$%3!G-,4=!$(HL9$/$/E!09'!=(&G93!,F!-'F4G'':!F-,.!39'!C,%F(&C3J!C-,::&%G!/,-;'-:!39$3!$-'!
! ""!
MF,$.&%G!$3!39'!.,439!@&39!/,;&':!/-,D'%!$%;!;':='-$3'*J!&:!:9,@%!3,!&%3'-:'C3!@&39!'<$C3(?!39'!D&%;!,F!$GG-'::&>'!=,($-&:$3&,%!,F!&;'%3&3?!&%!39'!@$D'!,F!3'--,-!39$3!Q$..$;!;':C-&/':!$:!/'&%G!$3!=($?!&%!=,:3Hmo""!O.'-&C$J!$(/'&3!39&:!3&.'!.$%&F':3&%G!&%!$!;'3'%3&,%!C'%3-'!&%!39'!Ki
!&('.%+(;8.%(*D.('.60*8&+"(
.0+(&"(*2&8"*4(
*2+(.*2+8(&"(.0(;&8+(
/.*2(0++9(D$*+8F(
($3'-!39$3!%&G93!&!9'(;!$%!$3($:!&%!.?!($=!-$%!.?!F&%G'-:!$C-,::!39'!@9,('!@,-(;!$%;!@9&:='-';!
D2+8+(9.+"(&*(268*G!
! "6!
&3!$%:@'-';!
+@+84D2+8+(
+@+84D2+8+(
+@+84D2+8+E67!
l4/(&:9';!$:!=$-3!,F!Md&,3!l&'C':*J!$!C,(($/,-$3&>'!,%(&%'!=-,R'C3!&%!@9&C9!@-&3'-:!$%;!$-3&:3:!-':=,%;';!3,!39'!-&,3:!39$3!3,,D!=($C'!&%!P-&3$&%!&%!39'!:4..'-!,F!67""J!39'!=,'.!C,%%'C3:!39'!>&,('%C'!,F!39$3!;$?!,F!:,C&$(!4%-':3!3,!39'!>&,('%C'!,F!:'C3$-&$%!C,%F(&C3!&%!q$:3!OF-&C$E!09'!%$--$3,-J!(&D'!L9&-'!9'-:'(FJ!&:!$!=-,;4C3!,F!/,39!@,-(;:E!O(39,4G9!39'!3@,!(,C$3&,%:!,F!>&,('%C'!9'-'!.&G93!:''.!;&:3$%3!$%;!4%-'($3';!3,!C$:4$(!,/:'->'-:!,F!39'!%'@:J!&%!39':'!(&%':!39'?!$-'!&%3'-3@&%';J!$%;!,%C'!$G$&%!39'!:'=$-$3&,%!,F!M4:*!F-,.!M39'.*J!,-!M,>'-!9'-'*!F-,.!M,>'-!39'-'*J!&%!C,%3'.=,-$-?!;&:C,4-:'!/'C,.':!9$-;'-!3,!:4:3$&%E!
!09'!#,.':3&CY!+(,/$(!09'$3-'!
!+(,/$(!-':=,%:':!3,!3'--,-!&%!;-$.$!9$>'J!(&D'!&%!=,'3-?J!$&.';!3,!/-&%G!$!F''(&%G!,F!G(,/$(&3?!3,!39'&-!$4;&'%C':!39-,4G9!;'3'--&3,-&$(&]$3&,%J!/43!39'?!9$>'!,F3'%!3'%;';!3,!;,!:,!39-,4G9!39'!3-,='!,F!39'!;,.':3&C!V,-!@9$3!.&G93!/'!C9$-$C3'-&:';!$:!$!(&3'-$(&]$3&,%!,F!g-,@%:9$@*:!'>,C$3&,%!,F!39'!M4%9,.'(?!&%!39'!9,.'(?*XE!)%'!,F!39'!C('$-':3!'<$.=(':!,F!39&:!&:!&%!+',-G'!P-$%3*:!E8.609+9(V67"UXJ!$!,%'H='-:,%!=($?!&%!.,%,(,G4'!F,-.!39$3!&%>,(>':!$!=-'G%$%3!F'.$('!F&G93'-!=&(,3!3'((&%G!39'!:3,-?!,F!9'-!F,-C';!c!$%;!F-,.!9'-!=,&%3!,F!>&'@!4%@'(C,.'!c!-':D&((&%G!$:!$!;-,%'!,='-$3,-E!09'!
! "U!
:3,-?!:9'!%$--$3':!3$D':!=($C'!&%!go!p,3!-'$((?J*!39'!l&(,3!:$?:!$3!,%'!=,&%3J!Mf'!:9,4(;!.$D'!$%!$%%,4%C'.'%3Y!o!O33'%3&,%!l',=('!,F!39'!+-'?!#':'-3!o!q>'-?39&%G!&:!f&3%'::';!o!09'!_,.'%3!S,4!L3'=!)43:&;'!S,4!$-'!K%;'-!L4:=&C&,%!o!09$3!@,4(;!/'!F$&-*E6"!E8.609+9(,FF'-:!$%!'<=$%:&>'J!,43@$-;H(,,D&%G!>&:&,%!,F!O.'-&C$*:!=($C'!&%!c!$%;!&.=$C3!4=,%!c!39'!@,-(;E!09'!=($?!G-$;4$((?!/4&(;:!3,@$-;:!$!;'%,4'.'%3!@9'-'!39'!l&(,3!&:!=-'::4-';!&%3,!F&-&%G!$!.&::&('!$3!$!:4:='C3';!3'--,-&:3J!;':=&3'!$!:.$((!C9&(;!V=-':4.$/(?!9&:!,@%X!/'&%G!&%!C(,:'!=-,<&.&3?!3,!9&.Y!:9'!&:!4(3&.$3'(?!4%$/('!3,!G,!39-,4G9!@&39!&3J!/43!&:!!N4&CD(?!,>'--&;;'%!/?!9'-!:4='-&,-:E!f9$3!&:!.,:3!:3-&D&%G!&%!39&:!.,.'%3J!9,@'>'-J!&:!39'!.,.'%3$-?J!;&:,-&'%3&%G!C,(($=:'!,F!;&:3$%C'!39$3!,CC4-:!@9'%!39'!l&(,3!;':C-&/':!39'!C9&(;!,%!39'!:C-''%!$:!9'-!,@%Y!! 09'!3'$.!C9''-:!$:!.?!;$4G93'-!;&':!O:!9'-!$-.:!$%;!('G:!F(?!,FF!&%!:'=$-$3'!;&-'C3&,%:!O:!9'-!=4(=!&:!.&<';!@&39!39'!C$-!$%;!39'!l-,=9'3!$%;!39'!:$%;!O:!9'-!=4(=!;&::,(>':!&%3,!39'!G-'?!09'-'!&:!,%(?!39'!G-'?!%,@!
! "T!
)%(?!39'!G-'?E!Ve7X!
!5%!39'!$F3'-.$39!,F!39'!$33$CDJ!39'!l&(,3*:!'.,3&,%$(!/,%;!@&39!9'-!,@%!C9&(;!9$:!/'C,.'!&%3&.$3'(?!'%3@&%';!@&39!39$3!,F!39'!F$39'-!$%;!C9&(;!,%!9'-!:C-''%E!09'!M4:!>:E!39'.*!&;'%3&3?!/&%$-&':!:,!C,..,%!3,!;&:C,4-:'!:4--,4%;&%G!39'!@$-!,%!3'--,-!9$:!;&:&%3'G-$3';J!$%;!'>'-?;$?!4%;'-:3$%;&%G:!,F!@9$3!3'--,-&:.!&:!$-'!34-%';!,%!39'&-!9'$;E!O:!q(&:'!_,--&:,%!$-G4':J!ME8.609+9!=-,=,:'[:\!39$3!39'!,%G,&%G!@$-:!&%!39'!_&;;('!q$:3!$%;![^\!,FF'-!,==,-34%&3&':J!&.='-$3&>':!'>'%J!3,!-'C,G%&]'!,4-!&%3'-C,%%'C3';%'::!3,!$%;!C,(('C3&>'!-':=,%:&/&(&3?!F,-!94.$%!:4FF'-&%G!,F!.$%?!D&%;:E!09'!l&(,3*:!3-$G&C!:3,-?!;':3$/&(&]'[:\!;&>&:&,%:!/'3@''%!G4&(3!$%;!&%%,C'%C'J!@$3C9'-!$%;!@$3C9';J!F$.&(&$-!$%;!F,-'&G%!&%!@9&C9!R4:3&F&C$3&,%:!F,-!G(,/$(!:4->'&(($%C'!=-,G-$.:!$%;!;-,%'!:3-&D':!$-'!G-,4%;';*E66!f$R$9$3!O(&*:!=2+(H.%+"*&'(-86"$9+8"(V677TX!&:!$(:,!:'3!&%!39'!K%&3';!L3$3':J!,%C'!$G$&%J!$:!&3:!3&3('!:4GG':3:J!43&(&]&%G!$!;,.':3&C!:'33&%GE!09'!=($?!&:!$!C,.';?!;-$.$!39$3!F,C4:':!,%!&%3'-HG'%'-$3&,%$(!-'($3&,%:!&%!$!l$D&:3$%&HO.'-&C$%!F$.&(?J!$:!39'?!G$39'-!3,!C'('/-$3'!39'!3@'%3?HF&-:3!/&-39;$?!,F!39'!F$.&(?*:!?,4%G':3!:,%!&%!9&:!=$-'%3:*!9,4:'!V@9&C9!&:!(&G93H9'$-3';(?!;4//';!/?!:,.'!$.,%G:3!39'.!M2&33('!i$/4(*XE6U!09-,4G9,43J!O(&!=-':'%3:!39'!$4;&'%C'!@&39!$!;&>'-:'!-$%G'!,F!C9$-$C3'-:J!@&39!39'!?,4%G'-!,%':!&%!=$-3&C4($-!;'.,%:3-$3&%G!$!C4(34-$(!9?/-&;&3?!:&.&($-!3,!39$3!'<=(,-';!/?!L49'&-!Q$..$;!&%!MF&-:3!@-&3&%G!:&%C'*Y!39'?!:@&3C9!/'3@''%!O.'-&C$%!=,=!:,%G!(?-&C:!$%;!K-;4!&;&,('C3!:,.'3&.':!@&39&%!39'!:=$C'!,F!$!:'%3'%C'E!09'!F$.&(?!:9$-'!39'&-!'<='-&'%C':!,F!(&F'!$:!_4:(&.:!O.'-&C$%:!&%!$!=,:3Hmo""!K%&3';!L3$3':J!,F3'%!-'($3&%G!&%:3$%C':!,F!;&:C-&.&%$3&,%J!/43!$(:,!'<=-'::&%G!
! "8!
$($-.!$/,43!3'--,-&:.E!f9&('!C('$-(?!F''(&%G!39'!'FF'C3:!,F!=,:3Hmo""!.';&$!;&:C,4-:'J!F,-!.,:3!,F!39'!=($?*:!;4-$3&,%J!3'--,-!&3:'(F!-'.$&%:!$!%'@:!&3'.J!:''.&%G(?!$:!;&:3$%3!F-,.!39&:!O.'-&C$%!F$.&(?!$:!F-,.!.,:3!,39'-:E!Z,-!&%:3$%C'J!;4-&%G!$!:C'%'!C,.&C$((?!3&3(';!MP&G!0-,4/('!&%!2&33('!i$/4(*!V$!=($?!,%!39'!"mA7:!i4-3!d4::'((!$C3&,%!F&(.!7&1(=8.6/#+(&0(I&**#+(-2&0$J!$%,39'-!G':34-'!3,@$-;:!39'!F$.&(?*:!C4(34-$(!9?/-&;&3?XJ!39'!'(;'-(?!G-$%;F$39'-J!Q$D&.J!$C3&>'(?!;&:3$%C':!9&.:'(F!F-,.!):$.$!/&%!2$;'%Y!!!QOi5_!! S':3'-;$?!$3!39'!F('$!.$-D'3J!5!@$:!=&CD&%G!.?!F-4&3:r$:!4:4$(E!)%'!@9&3'!.$%!@$:!%'<3!3,!.'E!Q'!@$:!@&39!9&:!:,%rR4:3!$!/,?J!=-,/$/(?!'&G93!,-!:,E!09'!/,?!(,,D';!4=!$3!.'!$%;!$:D';J!aO-'!?,4!-'($3';!3,!):$.$!/&%!2$;'%nb!!ZO05_O!! !!f9$3n!p,!@$?s!!QOi5_!! !!Q$%9J!5!9'$-;!&3E!_?!,@%!'$-:r$%;!>##$2(*2+8$("26J$8!5*.!%,3!!;'$F!?'3E!!iQK2L))_!! !!f9$3!;&;!?,4!3'((!9&.n!5!@,4(;!9$>'!:$&;J!aS':J!?':!5!$.Eb!!QOi5_!! !!S,4!@$%3!3,!G'3!?,4-!F$39'-H&%H($@!$--':3';J!P'3&n!Q'*:!R4:3!$!!D&;r5!:$&;!%,J!%,J!5*.!%,3E!Q'!&:!$!3'--,-&:3!@9,!;,':%*3!D%,@!39'!F&-:3!39&%G!$/,43!39'!-'(&G&,%!,F!5:($.E!5!$.!$!=-,4;!_4:$(.$%J!O(9$.;4(&($9J!/,-%!$%;!-$&:';!&%!Q?;'-$/$;!#'CC$%J!5%;&$E!V"Wc"eX!!
! "W!
#':=&3'!9&:!$C3&>'!;&::,C&$3&,%!F-,.!&3!9'-'J!39'!-'$(&3?!,F!;&:3$%3!=,(&3&C$(!>&,('%C'!&:!V(&D'!&%!E8.609+9X!N4&3'!(&3'-$((?!/-,4G93!2.%+!$3!39'!'%;!,F!39'!=($?J!@9'%!Q$D&.!-'>'$(:!39$3!9'!(,%G!$G,!=$-3,,D!&%!$!/-43$(!@$>'!,F!-'3$(&$3,-?!>&,('%C'!$G$&%:3!Q&%;4!,==-'::&,%!&%!5%;&$J!3@,!;$?:!$F3'-!l$-3&3&,%!&%!"mTeE!d'C,4%3&%G!39'!/(,,;?!3$('!&%!=$&%F4(!;'3$&(J!9'!:$?:Y!M_$%?!@'-'!&%!3'$-:J!:='$D&%G!&%!$%?!3,%G4'!39'?!D%'@J!=-$?&%G!3,!39'&-!+,;:J!.?!+,;J!/'GG&%G!.'!3,!:=$-'!39'&-!(&F'E!5!3,,D!.?!G4%!$%;!D'=3!:9,,3&%G!4%3&(!$((!.?!-$G'!$%;!$%G'-!@'-'!'.=3&';!&%3,!39'&-!;'$;!/,;&':E!f'!('F3!39'.!3,!-,3!/?!39'!-&>'-E!5F!5!9$;!$!39,4:$%;!/4(('3:!&3!@,4(;!%,3!9$>'!/''%!'%,4G9*!Vmmc"77XE!f9$3J!.,-'!39$%!$%?39&%GJ!('%;:!39'!;':C-&=3&,%!,F!39&:!>&,('%C'!&3:!;-$.$3&C!&.=$C3J!9,@'>'-J!&:!%,3!&3:!'<=(&C&3!;'3$&(!:,!.4C9!$:!39'!:,--,@F4(!C,..'%3!39$3!Q$D&.!.$D':!$3!39'!'%;!,F!9&:!(,%G!:3,-?Y!M09'!=9?:&C$(!=$&%!&:!%,39&%GJ*!9'!:$?:J!M5!@,4(;!G&>'!$%?39&%GJ!.?!'%3&-'!(&F'!3@&C'!,>'-J!R4:3!F,-!39'!.'.,-&':!3,!G,!$@$?E!`4:3!3,!F,-G'3!39'!:C-'$.:E!P43!5!C$%%,3E!O%;J!@9'39'-!?,4!(&D'!,-!%,3J!&3!&:!$!=$-3!,F!.'J!:,!&3!&:!$!=$-3!,F!?,4*!V"7"XE!0,!/,--,@!Q$..$;*:!@,-;:!,%C'!$G$&%J!O(&!9'-'!:9,@:!9&:!$4;&'%C'!39$3!M,>'-!39'-'!&:!,>'-!9'-'*E!! 09'!;,.':3&C!&:!$G$&%!39'!:C'%'!&%!O?$;!OD93$-*:!l4(&3]'-!l-&]'H@&%%&%G!
H&"18$'+9(V67"UXJ!$(/'&3!39&:!3&.'!3$D&%G!=($C'!&%!$!(4<4-?!$=$-3.'%3!&%!p'@!S,-D*:!K=='-!q$:3!L&;'E!09'!=($?!=-&.$-&(?!-'>,(>':!$-,4%;!$!:.$((!;&%%'-!=$-3?!&%!39'!9,.'!,F!$!9&G9HF(?&%G!C,-=,-$3'!($@?'-J!O.&-J!$%;!9&:!$:=&-&%G!$-3&:3!@&F'J!q.&(?E!O.&-!&:!,F!_4:(&.!;':C'%3J!/43!F&'-C'(?!$39'&:3!$%;!9$-:9(?!C-&3&C$(!,F!5:($.E!q.&(?J!,%!39'!,39'-!9$%;J!$;.&-':!39'!-'(&G&,%J!$%;!;-$@:!,%!&3:!&%F(4'%C'!&%!9'-!$-3!V$(39,4G9!:,.'3&.':!3,!39'!=,&%3!,F!,-&'%3$(&:3!F'3&:9&:$3&,%XE!0'%:&,%:!.,4%3!;4-&%G!39'!;&%%'-!=$-3?!$:!39'&-!G4':3:J!5:$$C!$%;!`,-?J!=-'::!$%!&%C-'$:&%G(?!;-4%D'%!$%;!&-$3'!
! "e!
O.&-!3,!'<=($&%!39'!-'$:,%:!F,-!9&:!$%3&=$39?!3,@$-;:!39'!-'(&G&,%!,F!9&:!F$.&(?E!q>'%34$((?J!@9'%!39'!;&:C4::&,%!34-%:!3,!3'--,-&:.J!9'!('3:!:(&=!39$3!M@$3C9&%G!39'!%'@:!$%;!:''&%G!F,(D:!&%!39'!_&;;('!q$:3!;?&%G!F,-!>$(4':!?,4!@'-'!3$4G93!@'-'!=4-'-!c!$%;!3-4'-!^!?,4!C$%*3!9'(=!/43!F''(!R4:3!$!(&33('!/&3!,F!=-&;'*!V8TXE!09'!:C'%'!4%F,(;:!$:!F,((,@:Y!! 5LOOg! ! l-&;'n!O_5d! ! S':J!=-&;'E!
7+$*F(5LOOg! ! #&;!?,4!F''(!=-&;'!,%!L'=3'./'-!""39n!O_5d! VD&*2(2+"&*$*&.0X! 5F!5*.!9,%':3J!?':E!q_52S!S,4!-'$((?!;,%*3!.'$%!39$3J!O.&-E!O_5d! ! 5!@$:!9,--&F&';!/?!&3J!,D$?n!O/:,(43'(?!9,--&F&';E!`)dS! ! l-&;'!$/,43!@9$3n!O/,43!39'!0,@'-:!C,.&%G!;,@%n!O/,43!=',=('!G'33&%G!D&((';n!O_5d! ! 09$3!@'!@'-'!F&%$((?!@&%%&%GE!`)dS! ! 5+G(O_5d! ! S'$9!^!5!G4'::!5!F,-G,3!^!@9&C9!D+(5!@$:E!!2&D'!Q$..$;!&%!MF&-:3!@-&3&%G!:&%C'*J!O.&-!&:!C$4G93!/'3@''%!C,%F(&C3&%G!&;'%3&3&':E!f9&('!+',-G'!fE!P4:9!F$.,4:(?!;'C($-';J!F,((,@&%G!mo""J!39$3!M'&39'-!?,4!$-'!@&39!4:J!,-!@&39!39'!3'--,-&:3:*!V$!/&%$-?!39$3!9$:!,%(?!/''%!$.=(&F&';!4%;'-!39'!F&-:3!
! "A!
q.&(?!9$:!9$;!$!/-&'F!$FF$&-!@&39!5:$$C!V@9,!&:!$(:,!9'-!$-3!;'$('-XJ!O.&-!/4-:3:!&%3,!>&,('%C'J!9&33&%G!9'-!.4(3&=('!3&.':!&%!39'!F$C'Y!$%!&%C&;'%3!39$3!/-&%G:!F4((!C&-C('!9&:!,@%!;-4%D'%!:4GG':3&,%J!'$-(&'-!,%!&%!39'!=($?J!39$3!5:($.!'%C,4-$G':!>&,('%C'!$G$&%:3!@,.'%!V87XE!! p,!C('$-!'<=($%$3&,%!&:!G&>'%!F,-!39'!/-43$(!$33$CDJ!$%;!3,!OD9/$-*:!C-';&3!39'-'!&:!%,!F,-.4($&C!:4GG':3&,%!39$3!O.&-!9$:!/''%!=4:9';!3,!$%!$C3!,F!;,.':3&C!M3'--,-*!/?!=,:3Hmop'@!S,-D!(&F'!F-,.!9&:!l$D&:3$%&!F$.&(?!9&:3,-?E!f9$3!OD93$-!;,':!39-,4G9!9&:!=($?J!(&D'!/,39!P-$%3!$%;!O(&J!&:!3,!
! "m!
l-':&;'%C?XE!!Mg,4%3'-%$--$3&>'*Y!+(,/$(!p,>'(:!
g9$;!p&('=!9$>'!:4CC&%C3(?!$-G4';!&%!H&"'.68"+K(5$8(
$09(=+88.8&"%J!&%!39'!$F3'-.$39!,F!3'--,-!$33$CD:!:&%C'!mo""J!&3!&:!*[(\$%G$4$G'J!'%3@&%';!@&39!=,@'-J!39$3!F-$.':!$%;!=,:&3&,%:!39'![,FF&C&$(\!-':=,%:'*E68!+(,/$((?H,-&'%3';!C,%3'.=,-$-?!%,>'(:J!9,@'>'-J!9$>'!C,4%3'-';!39&:!,FF&C&$(!-':=,%:'J!-'='$3';(?!$33'.=3&%G!3,!/'$-!@&3%'::!3,!39'!C,.=('<&3&':!,F!=,:3Hmo""!G(,/$(!&;'%3&3?J!$%;!&%!;,&%G!:,!3,!C,%3-&/43&%G!3,@$-;:!$!-':9$=&%G!,F!9'G'.,%&C!;&:C,4-:'!&%!.,-'!%4$%C';J!'39&C$(!$%;!&%C(4:&>'!@$?:E!0,!/,--,@!#,%!#'2&((,*:!
! 67!
.'.,-$/('!3'-.J!39'?!C,(('C3&>'(?!9'(=!C,%:3-4C3!$!MC,4%3'-%$--$3&>'*!3,!/,39!3'--,-!$%;!39'!-'$C3&,%$-?!-':=,%:'!3,!&3E6W!09'!/,;?!,F!@,-D!39$3!F$((:!&%3,!39&:!C$3'G,-?!&:!&%C-'$:&%G(?!($-G'J!&%C(4;&%G!%,>'(:!/?!p$;''.!O:($.J!_,9:&%!Q$.&;J!Q$-&!i4%]-4J!L$(.$%!d4:9;&'!$%;!i$.&($!L9$.:&'J!$%;!39&:!&:!-'F('C3';!&%!$!G-,@&%G!%4./'-!,F!$C$;'.&C!:34;&':!&%3,!39'!F&'(;E6e!0'R4!g,('*:!$CC($&.';!LA+0(-&*4(V67""XJ!`E_E!g,'3]''*:!H&$84(.;($(7$9(M+$8(V677eXJ!$%;!h&$!Q$&;'-!d$9.$%*:!!0(*2+(I&12*(.;(52$*(5+(N0.D(V67"TX!$-'!=$-3&C4($-(?!$==,:&3'!'<$.=(':J!$:!39'?!$((!4:'!9&G9(?!:'(FH-'F('<&>'!%$--$3&>'!:3?(':!3,!C9$(('%G'!39'&-!-'$;'-:!3,!39&%D!$/,43!39'!:4/3('!=-'R4;&C':!$3!=($?!&%!'>'%!39'!.,:3!$==$-'%3(?!(&/'-$(!,-!C,:.,=,(&3$%!,F!f':3'-%!@,-(;>&'@E!g,('!;,':!39&:!/?!'%C,4-$G&%G!9&:!-'$;'-!3,!&;'%3&F?!@&39!9&:!'-4;&3'J!('F3H('$%&%G!p&G'-&$%HO.'-&C$%!=-,3$G,%&:3J!`4(&4:J!@9,!39&%D:!'39&C$((?!$%;!C-&3&C$((?!$/,43!39'!:3-4C34-':!,F!G(,/$(!=,@'-!39$3!$C3:!,F!3'--,-!$-'!(,C$3';!@&39&%J!/43!@9,!9$:!$(:,!=,::&/(?!F$&(';!3,!F4((?!$CD%,@(';G'!9&:!,@%!&.=(&C$3&,%!&%!39':'!:3-4C34-':E!09'!-'$;'-!&:!(4((';!&%3,!$!C,.=($C'%3!$G-''.'%3!@&39!`4(&4:*!@,-(;>&'@J!/43!:9,CD';!&%3,!-'C,%:&;'-&%G!39&:!&;'%3&F&C$3&,%!@9'%!&3!/'C,.':!$==$-'%3!39$3!9'!.$?!9$>'!-$=';!$%!,(;!F-&'%;!,F!9&:!&%!p&G'-&$!.$%?!?'$-:!'$-(&'-E!Mf9$3!;,':!&3!.'$%J*!`4(&4:!%$--$3':!3,@$-;:!39'!'%;!,F!39'!%,>'(J!M@9'%J!&%!:,.',%'!'(:'*:!>'-:&,%J!5!$.!39'!>&(($&%n*E6A!09'!N4':3&,%!&:!C('$-(?!;&-'C3';!V,%!g,('*:!=$-3X!,43@$-;:!$3!39'!-'$;'-J!$%;!&%!39&:!-':='C3!.$D':!39'!%,>'(!=$-3&C4($-(?!C,.=$-$/('!3,!P-$%3*:!E8.609+9E!O:!l&'3'-!t'-.'4('%!9$:!@-&33'%J!39'!%,>'(!MF,-C'F4((?!-'.&%;:!&3:!-'$;'-:!39$3!'.=$39?!$%;!&%3'-C4(34-$(!4%;'-:3$%;&%G!$(,%'!C$%%,3!$C9&'>'!39'!C9$%G':!3,!@9&C9!C,:.,=,(&3$%&:.!&:!C,..&33';J!$%;!39$3!39'?!C$%!,%(?!=,&%3!-'$;'-:!3,!39'!@,-(;!,43:&;'r3,!$!G(,/$(!
! 6"!
($%;:C$='!-&>'%!/?!&%R4:3&C'!$%;!&%'N4$(&3?*E6m!5%!;,&%G!:,J!39'!%,>'(!,FF'-:!$!3$D'!,%!=,:3Hmo""!C4(34-$(!.'.,-?!39$3!=-,.=3:!39'!-'$;'-!&%3,!'./-$C&%G!@9$3!24C?!P,%;!9$:!;':C-&/';!$:!$!=-,;4C3&>'!M.,>'!3,@$-;:!$!%.0*$1+9(.'.,-&$(!C4(34-'!39$3!&:!&%C(4:&>'!,F!$!>$-&'3?!,F!='-:='C3&>':J!$G'%;$:J!$%;!&%3'-=-'3$3&,%:J!$%;!G(,/$(!&%!&3:!,-&'%3$3&,%*EU7!g,'3]''*:!H&$84(.;($(7$9(M+$8($:D:!:&.&($-!N4':3&,%:J!=-':'%3&%G!&3:!-'$;'-!@&39!$!%$--$3&>'!39$3!&:!N4&3'!(&3'-$((?!.4(3&H3&'-';Y!39$3!&:J!;&>&;';!&%3,!$3!F&-:3!3@,J!$%;!39'%!39-''!:3-$%;:J!:=-'$;!$C-,::!'$C9!=$G'!@&39!$!(&%'!;&>&;&%G!39'.E!09'!%,>'(!3&':!='-:,%$(!;-$.$!@&39!G(,/$(!=,(&3&C:!c!&%C(4;&%GJ!=-,.&%'%3(?J!39'!=,(&3&C:!,F!39'!@$-!,F!3'--,-J!$%;!&3:!.4(3&H3&'-';!%$--$3&>'!;-$.$3&]':!39'!G(,/$(!&%3'-C,%%'C3&>&3?!39$3!`4;&39!P43('-!;&:C4::':!&%!O8+'$8&.6"(I&;+,(=2+(O.D+8(.;(B.680&01($09(P&.#+0'+J!@9'%!:9'!@-&3':!39$3!k%,!u:'(FJu!&%C(4;&%G!%,!%$3&,%$(!:4/R'C3J!'<&:3:!$=$-3!F-,.!$%!&%3'-%$3&,%$(!:,C&4:*EU"!09'!F&-:3!%$--$3&>'!:3-$%;!C,%:3&343':!$!:'-&':!,F!'%3-&':!&%!39'!;&$-?!,F!39'!%,>'(*:!=-,3$G,%&:3J!$!=-,(&F&C!$G'&%G!@-&3'-!@9,!&:!-'F'--';!3,J!:'(FH-'F('<&>'(?J!39-,4G9,43!$:!M`g*!V,-J!:,.'3&.':J!ML'v,-!g*XEU6!O(39,4G9!39'!;&$-?!3,4C9':!,%!$!@&;'!-$%G'!,F!3,=&C:J!&3!&:!&%!'%3-?!%4./'-!F&>'J!M)%!3'--,-&:.*J!39$3!39'!%,>'(!,FF'-:!&3:!.,:3!,>'-3!9&%3!$3!39'!-,('!,F!%$--$3&>'!&%!C,4%3'-&%G!39'!/&%$-?!;&:C,4-:'!,F!39'!@$-!,%!3'--,-E!#&:C4::&%G!39'!='-C'&>';!C4-3$&(.'%3:!4=,%!F-''!:=''C9!&%9'-'%3!3,!C,4%3'-H3'--,-!('G&:($3&,%!&%!.$%?!f':3'-%!C,4%3-&':!&%!39'!?'$-:!F,((,@&%G!mo""J!`g!3$D':!C,.F,-3!&%!39'!$/&(&3?!,F!(&3'-$-?!($%G4$G'!3,!,FF'-!-':&:3$%C'!39-,4G9!&3:!9'-.'%'43&C!:(&=='-&%'::Y!M09'!.$:3'-:!,F!&%F,-.$3&,%J*!9'!@-&3':J!M9$>'!F,-G,33'%!$/,43!=,'3-?J!@9'-'!@,-;:!.$?!9$>'!$!.'$%&%G!N4&3'!;&FF'-'%3!F-,.!@9$3!39'!('<&C,%!:$?:J!@9'-'!39'!.'3$=9,-&C!:=$-D!&:!$(@$?:!,%'!
! 66!
R4.=!$9'$;!,F!39'!;'C,;&%G!F4%C3&,%J!@9'-'!$%,39'-J!4%F,-':''%!-'$;&%G!&:!$(@$?:!=,::&/('*!V6UXE!Q,@'>'-J!gmXE!09'!%,>'(*:!:3-4C34-'!&%>&3':!$!N4':3&,%&%G!,F!'>'-?!C($&.!39$3!&3:!%$--$3,-!.$D':J!&%C(4;&%G!39,:'!(&D'!39'!$/,>'!39$3!$=='$-!3,!C9$.=&,%!39'!3'<3*:!,@%!C$=$C&3?!3,!C9$(('%G'!;,.&%$%3!%$--$3&>':E!l$-$;,<&C$((?J!9,@'>'-J!&3!&:!=-'C&:'(?!39&:!&%>&3$3&,%!,F!;,4/3!c!@9$3!O-$4R,!;':C-&/':!$:!39'!3'<3*:!M;'%?&%G![^!,F\!4%&3?!,-!3-$%N4&((&3?*!c!39$3!&%!F$C3!;,':!.,:3!3,!4%;'-:C,-'!39'!C($&.!39$3!`g!.$D':E!53!&:!=-'C&:'(?!/'C$4:'!39'!%$--$3&>'!($?:!,='%!`g*:!C($&.!3,!N4':3&,%!39$3!&3!.,:3!'FF'C3&>'(?!G,':!$/,43!=433&%G!39'!$::'-3&,%!&%3,!'FF'C3E!5%!;,&%G!:,J!9,@'>'-J!&3!@$-%:!39$3!:4C9!-':&:3$%C'!&:!%,3!$!G&>'%J!/43!-$39'-!$!;&FF&C4(3!&;'$(!3,@$-;:!@9&C9!(&3'-$34-'!.4:3!:3-&>'E!5F!g,'3]''!G4$-;';(?!$G-'':!@&39!`g*:!C($&.J!9'!;,':!:,!@9&('!@$-%&%G!39$3!(&3'-$-?!-':&:3$%C'!3,!G(,/$(!C,4%3'-H3'--,-&:3!;&:C,4-:'!&:!%,3!$%!'%;!&3:'(FJ!/43!.'-'(?!,%'!&.=,-3$%3!.'$%:!,F!9'(=&%G!3,!G'3!:4C9!$!-':&:3$%C'!&%&3&$3';E!
! 6U!
2&D'!LA+0(-&*4($%;!H&$84(.;($(7$9(S'$-J!h&$!Q$&;'-!d$9.$%*:!67"T!%,>'(J!!0(
*2+(I&12*(.;(52$*(5+(N0.DJ!$(:,!4:':!%$--$3&>'!$:!$!.'$%:!,F!-':&:3$%C'J!39&:!3&.'!&%!$!:(&G93(?!.,-'!:4/3('!@$?E!+(,/$(!&%!F,-.J!&3:!%$--$3&>'!R4.=:!/'3@''%!P-&3$&%J!39'!K%&3';!L3$3':!$%;!P$%G($;':9!3,!9&G9(&G93!39'!%'3@,-D!,F!C,.=('<!&%3'-C,%%'C3&,%:!@&39&%!@9&C9!G(,/$(!3'--,-!&:!(,C$3';J!C$:3&%G!&%3,!:9$-=!-'(&'F!39'!F$&(4-'!,F!'<&:3&%G!=,(&3&C$(!($%G4$G'!3,!:$3&:F$C3,-&(?!$CC,4%3!F,-!@9$3!`$CD:,%!;':C-&/':!$:!M39'!@$?:!&%!@9&C9!($%G4$G'!&:!'.=(,?';!3,!':3$/(&:9!C('$-!/,4%;$-?!.$-D'-:!,F!&;'%3&3?J!3,!.$D'!&3!C('$-!39$3!a@'b!$-'!;&FF'-'%3!3,!a39'.b*!VW"XE!53!&:!$!%,>'(!39$3!-':=,%;:!3,!G(,/$(!3'--,-!,%(?!&%:,F$-!$:!&3!=($C':!G(,/$(!3'--,-!&%!39'!C,%3'<3!,F!$!.4(3&34;'!,F!,39'-!G(,/$(!39'.$3&C!C,%C'-%:!V%,3!4%(&D'!`,%$39$%!Z-$%]'%*:!:8++9.%([67"7\J!,-!`'%%&F'-!qG$%*:!>(P&"&*(:8.%(*2+(E..0()T6$9([67"7\XE!d$9.$%!C9$(('%G':!39'!M4:!>:E!39'.*!/&%$-?!39-,4G9!39'!.,3&F!,F!C$-3,G-$=9?J!-'='$3';(?!;-$@&%G!$33'%3&,%!3,!39'!@$?!&%!@9&C9!%$--$3&>'!C$%!&3:'(F!F4%C3&,%!$:!$!.'$%:!,F!F&G4-$3&>'(?!.$==&%G!39'!@,-(;!V,-!:4/>'-3&%G!;,.&%$%3!.$==&%G:!,F!&3XE!09&:!&:!:&G%=,:3';!'$-(?!,%!&%!39'!%,>'(Y!&%!$!.,.'%3!:3-,%G(?!'>,C$3&>'!,F!q;@$-;!L$&;*:!%,3&,%!,F!M&.$G&%$3&>'!G',G-$=9&':*J!39'!C'%3-$(!C9$-$C3'-J!h$F$-J!;-$@:!39'!%$--$3,-*:!$33'%3&,%!3,!39'!=$-$(('(:!/'3@''%!($%G4$G'!$%;!.$==&%G!>&$!$!C,.=$-&:,%!,F!39'!=-,/('.:!F$C';!/?!3-$%:($3,-:!,F!/,39!=,'3-?!$%;!C$-3,G-$=9?Y!!P,39!,F!39'.!F$C'!39'!:$.'!=-,/('.J!%$.'(?J!39$3!39'?!C$%%,3!C$=34-'!'>'-?39&%G!'<$C3(?!$%;!39'?!9$>'!3,!G&>'!4=!:,.'!39&%G:!&%!,-;'-!3,!C,%>'?!$%?39&%G!$3!$((E!5%!G,&%G!F-,.!39'!C4->';!:4-F$C'!,F!39'!'$-39!3,!39'!F($3!:4-F$C'!,F!$!.$=J!39'!C$-3,G-$=9'-!@,4(;!&;'$((?!@$%3!3,!=-':'->'!$!%4./'-!
! 6T!
,F!$:='C3:!:4C9!$:!-'($3&>'!;&:3$%C':!^J!-'($3&>'!$-'$:!^J!$%G(':!^j!$%;!:,!,%EUU!!_,-',>'-J!9'!:$?:Y!! _$=:J!C,%3,4-!.$=:!$%;!$((!.$=:J!&%3-&G4'!4:!F,-!39'!.'3$=9,-:!39'?!$-'Y!3,,(:!3,!G&>'!4:!$!:'%:'!,F!:,.'39&%G!@9,:'!3-439!&:!F$-!-&C9'-!/43!@&39,43!@9&C9!@'!@,4(;!='-C'&>'!%,39&%G!$%;!%'>'-!F&%;!,4-!/'$-&%G:E!09$3*:!@9$3!.$=:!.?:3'-&,4:(?!;,Y!39'?!,/(&3'-$3'!&%F,-.$3&,%!3,!=-,>&;'!:,.'!&%F,-.$3&,%!$3!$((E!!!O:!@&39!g,'3]''*:!=$-$;,<&C$(!C($&.!$/,43!=,'3&C!($%G4$G'!&%!H&$84(.;($(7$9(M+$8J!39'!3-,='!,F!.$==&%G!9'-'!$C34$((?!:'->':!$%!'>'%!/-,$;'-!F4%C3&,%!39$%!h$F$-!&%3'%;:E!Q&:!C,%%'C3&,%!,F!&3!3,!=,'3-?!'%C,4-$G':!39'!-'$;'-!3,!39&%D!$/,43!$(3'-%$3&>'!@$?:!&%!@9&C9!39'!C,%3'.=,-$-?!G(,/'!.&G93!/'!M.$==';*!39-,4G9!($%G4$G'!$%;!%$--$3&>'E!5%;'';J!,%'!,F!39':'!@$?:!&:!39-,4G9!&3:!:3?('J!@9&C9!$3!3&.':!C(,:'(?!-':'./(':!39$3!,F!fE+E!L'/$(;J!$%;!=$-3&C4($-(?!39'!($33'-*:!F&%$(!%,>'(J!>6"*+8#&*?(V677"XE!O:!@&39!L'/$(;*:!@-&3&%GJ!d$9.$%*:!($%G4$G'!@,-D:!$:!$!D&%;!,F!%'3@,-D!V,-J!3,!/,--,@!$!L'/$(;&$%!3'-.J!MN4&%C4%<*XJ!>&$!@9&C9!C,.=('<!&::4':!,F!C4(34-$(!.'.,-?!$%;!9&:3,-?!$-'!'<=(,-';!,/(&N4'(?J!%'>'-!:'33(&%G!&%3,!$%?39&%G!$:!:,(&;!$:!$!C('$-HC43!:3$3'.'%3!,F!.'$%&%GEUT!O:!h$F$-!=43:!&3!@9'%!;':C-&/&%G!9&:!-'34-%J!$F3'-!.$%?!?'$-:J!3,!39'!:.$((!>&(($G'!,F!9&:!/&-39!&%!P$%G($;':9Y!!
! 68!
ecAX!!O:!`$.':!f,,;!=43:!&3!&%!$!G(,@&%G!-'>&'@!,F!39'!%,>'(J!&3!&:!&%!=$::$G':!:4C9!$:!39&:!39$3!39'!M;':C-&=3&,%!,F!39'!C,.=('<&3?!,F!39'!'>'%3!&:!$(:,!$!@$?!,F!39&%D&%G!$/,43!39$3!C,.=('<&3?*EU8!09'!(,%GJ!C$:C$;&%G!:'%3'%C':!$-'!=$-3!,F!39'!%,>'(*:!=,&%3Y!$:!&%!/,39!LA+0(-&*4($%;!H&$84(.;($(7$9(M+$8J!39'!F,-.!39$3!&3:!%$--$3&>'!3$D':!&:!R4:3!$:!&.=,-3$%3!$:!39'!$C3&,%!&3!&:!;':C-&/&%GE!f9$3!&:!.,-'J!39'!$C3&,%J!-'($3';!&%!39&:!@$?J!&:!&%!39&:!:C'%'!-'.&%&:C'%3!,F!39'!:=(&33&%G!,F!:'(F!c!,-!M.&3,:&:!,F!39'!.$%!$%;!9&:!.'.,-?*!c!39$3!,CC4-:!&%!OD93$-*:!H&"18$'+9E!09'!-':4(3!9'-'!&:J!,F!C,4-:'!>'-?!;&FF'-'%3!Vh$F$-!&:!%,3!=4:9';!3,!>&,('%C'XJ!/43!39'!&-,%?!,F!39'!:=(&3!&:!:&.&($-Y!h$F$-J!(&D'!OD93$-*:!O.&-J!&:!$!=-,;4C3!,F!$!G(,/$(&]';!@,-(;J!/43!:&.4(3$%',4:(?!':3-$%G';!F-,.!39'!@,-(;!,F!39'&-!=$:3E!09'&-!G(,/$(&3?!;&:C,%%'C3:!39'.!F-,.!=$-3:!,F!39'!@,-(;!$3!39'!:$.'!3&.'!$:!&3!C,%%'C3:!39'.!3,!,39'-:E!5%;'';J!39'!M;&:'./,;?&%G!
! 6W!
:'%:$3&,%*!39$3!h$F$-!'<='-&'%C':!V@9&C9!&3:'(F!.&G93!$(:,!/'!C,.=$-';!3,!f$-:$%!L9&-'*:!(&%'J!ML,.'3&.':!&3!F''(:!(&D'!:,.',%'!'(:'!&:!@'$-&%G!.?!/,;?*XJ!C,%:3&343':!$!.,.'%3!,F!G(,/$(!MF''(&%G*!%,3!:,!.4C9!/'C$4:'!9'!&:!:4;;'%(?!$%;!:'%3&.'%3$((?!-'C,%%'C3';!@&39!39'!@,-(;!,F!9&:!=$:3J!/43!=-'C&:'(?!/'C$4:'!39&:!'%C,4%3'-!@&39!9&:!=$:3!:=$-D:!&%!9&.!$!9'&G93'%';!$@$-'%'::!,F!39'!G(,/$(!&;'%3&3?!9'!9$:!C,.'J!&%'(4C3$/(?J!3,!&%9$/&3E!!2&D'!39'!,39'-!3'<3:!;&:C4::';!&%!39&:!C9$=3'-!c!,-!-$39'-J!3,G'39'-!&%!$C3&>'!C,%R4%C3&,%!@&39!39'.!c!!0(*2+(I&12*(.;(52$*(5+(N0.D(C,%3-&/43':!3,@$-;:!$!-'.$==&%G!,F!=,:3Hmo""!G(,/$(!&;'%3&3?!39$3!$CC,4%3:!.,-'!39,-,4G9(?!F,-!&3:!%4$%C'!$%;!C,.=('<&3?!39$%!&:!,F3'%!39'!C$:'!&%!C,%3'.=,-$-?!=4/(&C!;&:C,4-:'E!5%!(&%'!@&39!d&C9$-;!+-$?*:!$%$(?:&:!,F!=,:3Hmo("!%,>'(:!39$3!M5.$G&%'!39'!0-$%:%$3&,%$(*!&%!9&:!/,,DK!>;*+8(*2+(:$##,(>%+8&'$0(I&*+8$*68+()&0'+(QRSSJ!d$9.$%*:!%$--$3&>'J!$%;!39'!G-,@&%G!/,;?!,F!(&D'H.&%;';!G(,/$(!3'<3:!3,!@9&C9!9&:!%$--$3&>'!/'(,%G:J!MG,!@$?!/'?,%;!/&=,($-J!/&-$C&$(!.,;'(:J*!/'C,.&%G!&%:3'$;!M$!('<&C$(!'N4&>$('%3!,F!39'!&..&G-$%3!'%C,4%3'-J!3-$%:F,-.&%G!39'&-!(&3'-$-?!'%>&-,%:!R4:3!$:!39'?!$-'!3-$%:F,-.';!/?!39'.*!VAmXE!53!&:!39&:!=-,C'::!,F!.434$(!3-$%:F,-.$3&,%!c!/'3@''%!3'<3!$%;!G(,/'!c!39$3!4%;'-(&%':!39'!;&>'-:'!@$?:!&%!@9&C9!$((!,F!39'!@,-D:!5!9$>'!;&:C4::';!:,!F$-!@,-D!3,!C9$(('%G'!G(,/$(!3'--,-!$3!39'!:$.'!3&.'!$:!39'?!-':&:3!39'!/&%$-?!;&:C,4-:'!39$3!C9$-$C3'-&:':!9'G'.,%&C!G(,/$(!-':=,%:':!3,!3'--,-E!f9&('!&%;&>&;4$((?J!39'!3'<3:!C$%!;,!(&33('!.,-'!39$%!,FF'-!39'&-!-'$;'-:!$!=-,;4C3&>'!$!:'(FH-'F('<&>'!MF''(&%G*!,F!G(,/$(&3?J!3,G'39'-!39'?!,FF'-!$!C,(('C3&>'J!&%3'-:'C3&%G!&.$G&%$3&>'!%'3@,-D!39$3!C$%!C,%3-&/43'!3,@$-;:!$!=-,G-'::&>'J!%4$%C';!$%;!&%C(4:&>'!-'.$==&%G!,F!39'!@,-(;J!&%!@9&C9!39'!/&%$-&':!$3!=($?!&%!39'!;&:C,4-:'!,F!
! 6e!
39'!@$-!,%!3'--,-!$-'!=-,;4C3&>'(?!C9$(('%G';E!5%!39'!F&%$(!:'C3&,%!,F!39&:!C9$=3'-J!5!4:'!i$-$%!_$9$R$%*:!=2+(>"".'&$*&.0(.;()%$##(7.%/"($:!$!C$:'!:34;?!3,!-'&%F,-C'!.?!$%$(?:&:!,F!39'!3-'%;:!5!9$>'!:D'3C9';!,43!:,!F$-E!
!g$:'!:34;?Y!0'--,-&:3:!&%!i$-$%!_$9$R$%*:!=2+(>"".'&$*&.0(.;()%$##(7.%/"(V67"WX!
!MO!G,,;!/,./&%G!/'G&%:!'>'-?@9'-'!$3!,%C'*J!_$9$R$%*:!%,>'(!;'C($-':!&%!&3:!,='%&%G!=$-$G-$=9EUW!09'!%$--$3&>'!&3:'(FJ!9,@'>'-J!/'G&%:!@&39!$!/,./&%G!&%!$!:='C&F&C!3&.'!$%;!=($C'Y!39'!"mmW!2$R=$3!p$G$-!/($:3!&%!#'(9&E!09'!%$--$3&>'!'.'-G':!F-,.J!$%;!-'>,(>':!$-,4%;J!39'!$33$CD!$%;!&3:!(,%GH3'-.!&.=$C3!,%!3@,!F$.&(&':J!39'!_4:(&.!O9.';:!$%;!39'!Q&%;4!i94-$%$:J!$%;!'<$.&%':!39'!:3-$&%!=43!,%!-'($3&,%:9&=:!/,39!@&39&%!$%;!/'3@''%!39'!F$.&(&':!/?!&%C-'$:';!$%3&H_4:(&.!F''(&%G!&%!39'!;&:C,4-:'!:4--,4%;&%G!3'--,-!$33$CD:!&%!39'!Q&%;4H.$R,-&3?!C&3?j!$!F''(&%G!39$3!&%!34-%!'<$C'-/$3':!39'!3'--,-&:3!39-'$3!/?!=4:9&%G!:,.'!_4:(&.:!3,@$-;:!'<3-'.&:.E!5%!-':=,%:'!3,!/,39!,F!39':'!D&%;:!,F!;&:C4-:&>'!MF''(&%G*J!=2+(>"".'&$*&.0(
.;()%$##(7.%/"J!(&D'!39'!,39'-!3'<3:!;&:C4::';!&%!39&:!C9$=3'-J!G'%'-$3':!$!.,-'!'<=$%:&>'!$%;!&%C(4:&>'!MF''(&%G*!,F!G(,/$(&3?J!C9$(('%G&%G!39'!-';4C3&>'!M4:!>:E!39'.*!/&%$-&':!&%9'-'%3!3,!/,39!3'--,-&:3!$%;!C,4%3'-H3'--,-&:3!;&:C,4-:'E!f9&('!$G$&%!;-$@&%G!,%!3-,=':!:4C9!$:!;'3'--&3,-&$(&]$3&,%!$%;!39'!;,.':3&CJ!$:!@'((!$:!43&(&]&%G!$!.4(3&H='-:='C3&>'!%$--$3&>'!:3-4C34-'J!_$9$R$%*:!%,>'(!$(:,!,FF'-:!:,.'39&%G!%'@Y!%$.'(?J!'<3'%:&>'!-'=-':'%3$3&,%!,F!3'--,-&:3:!39'.:'(>':E!!O(39,4G9!39'-'!$-'!'<$.=(':!,F!=,:3Hmo""!3'<3:!39$3!$33'.=3!3,!&.$G&%'!39'.:'(>':!&%3,!39'!.&%;:!,F!.'%!;-&>'%!3,!>&,('%3!'<3-'.&:.!V`,9%!K=;&D'*:!
! 6A!
=+88.8&"*([677e\J!#,%!#'2&((,*:!:$##&01(B$0([677e\J!_$-3&%!O.&:*!M09'!2$:3!#$?:!,F!_49$..';!O33$*![677W\J!p$;''.!O:($.*:!=2+(5$"*+9(P&1&#([677A\XJ!39':'!-'=-':'%3$3&,%:J!$(39,4G9!/?!%,!.'$%:!@&39,43!.'-&3J!3'%;!,%!39'!@9,('!3,!/'!-$39'-!3@,H;&.'%:&,%$(E!)%!39'!,39'-!9$%;J!$!%4./'-!,F!,39'-!3'<3:!9$>'!$33'.=3';!3,!-'=-':'%3!F&G4-':!'&39'-!.&:3$D'%(?!:4:='C3';!,F!3'--,-&:.!Vi$.&($!L9$.:&'*!
7680*()2$9.D"([677m\XJ!,-!@9,:'!:3$34:!$:!3'--,-&:3:!&:!4(3&.$3'(?!('F3!,='%!3,!N4':3&,%!V_,9:&%!Q$.&;*:!=2+(U+#6'*$0*(:609$%+0*$#&"*([677e\XE!_$9$R$%*:!%,>'(!&:!c!:,!F$-J!$3!('$:3!c!-'($3&>'(?!4%&N4'!&%!39$3!&3!C,%3$&%:!$!-$%G'!,F!C9$-$C3'-:!@9,!$-'!4%N4':3&,%$/(?!3'--,-&:3:J!/43!@9,:'!/$CDG-,4%;:J!.,3&>$3&,%:J!$%;!@,-(;>&'@:!$-'!C,.=('<!$%;!>$-&';J!$%;!-':&:3!'$:?!=($C'.'%3!@&39&%!39'!;&:C4-:&>'(?!C,%:3-4C3';!C$3'G,-?!,F!39'!M'>&(!3'--,-&:3*!V`$CD:,%!8mXE!09&:!&:!.,:3!'>&;'%3!&%!39'!%,>'(*:!;'=&C3&,%!,F!39'!:''.&%G(?!%'>'-H'%;&%G!3-&$(!V@9&C9!:=$%:!39'!'%3&-'!:'>'%!?'$-:!,F!39'!%$--$3&>'X!,F!39'!.'%!:4:='C3';!,F!/'&%G!/'9&%;!39'!2$R=$3!p$G$-!/,./&%GJ!/43!@&39!(&33('!'>&;'%C'!3,!:4==,-3!39'&-!=-,:'C43&,%J!39'!&.=(&C$3&,%!/'&%G!39$3!39'!.$R,-&3?!,F!39'!.'%!,%!3-&$(!$-'J!$C34$((?J!C,.=('3'(?!&%%,C'%3E!O3!39'&-!F&-:3!$=='$-$%C'!$3!39'!3-&$(J!#''=$!$%;!t&D$:!i94-$%$!$-'!R,&%';!/?!L9$-&F!$%;!OF:9''%!O9.';J!$%;!$((!,F!39'.!$-'!4%&3';!&%!39'&-!;':&-'!3,!:''!>'%G'$%C'!'%$C3';!4=,%!39'!.'%E!Q,@'>'-J!@9'%!39'!.'%!'>'%34$((?!$=='$-!/'F,-'!39'.!&%!C,4-3J!39'?!$((!F''(!$!:'%:'!,F!$%3&C(&.$<Y!!! [f\9'%!39'!F,4-!>&C3&.:J!,-!D&%!,F!>&C3&.:J!:$3!&%!39'!C,4-3!$%;!:$@!39'!3'--,-&:3:J!,/:'->';!39'!:3$3'!,F!39'!-,,.!&%!@9&C9!39'?!@'-'!/'&%G!=-,:'C43';!H!39'!C,/@'/:!/(,4:?!&%!39'!C,-%'-:J!39'!G4$%,!;&::,(>&%G!39'!
! 6m!
F(,,-J!39'!3@&3C9?!F$%!/$-'(?!C,%3$&%&%G!39'!F&-'!,F!39'!$F3'-%,,%!H!39'?!/'C$.'!;&:=&-&3';E!!!EEE!!09'!.'%!r!/'$-;';J!G$4%3J!F$&-J!;-'::';!&%!:=,-3:!@&%;/-'$D'-:!V$:!&F!39'?*;!C,.'!F-,.!C-&CD'3!=-$C3&C'X!r!(,,D';!.&;;('HC($::J!9$-.('::E!K%(&D'!39'!C-&.&%$(:!39'!i94-$%$:!9$;!:''%!&%!39'!C,4-3!C,.=('<J!39'?!@'-'!%,3!'>'%!9$%;C4FF';E!VWeX!!L4C9!&:!9'-!;&:$==,&%3.'%3!$3!39'!:='C3$C('!/'F,-'!39'.J!39$3!#''=$!&:!(';!3,!@,%;'-Y!Mf'-'!39':'!39'!=',=('!@9,!9$;!D&((';!9'-!C9&(;-'%n
&"!$!3'--,-&:3J!,-!$3!('$:3!C(,:'(?!$FF&(&$3';!@&39!39'!3'--,-&:3!,-G$%&]$3&,%!-':=,%:&/('!F,-!2$R=$3!p$G$-E!09&:!&:!_$(&DJ!$!/?H$((H$CC,4%3:!G'%3('!$%;!39,4G93F4(!?,4%G!.$%!@&39!$!;&:;$&%!F,-!>&,('%C'J!/43!@9,!$(:,!9$=='%:!3,!/'!$!(,%G3&.'!C(,:'!F-&'%;!,F!39'!.$%!@9,!=($%3';!39'!/,./!c!L9$4D$3!ML9,CD&'*!+4-4!c!$:!@'((!$:!$!(,,:'!V39,4G9!R$;';!$%;!4%'%394:&$:3&CX!.'./'-!,F!39'!,-G$%&]$3&,%!9&.:'(FJ!$%;!$:!:4C9!-'F4:':!3,!433'-!$!@,-;!@9&('!&%!C4:3,;?E!!_$9$R$%!$3!%,!=,&%3!'%C,4-$G':!9&:!-'$;'-!3,!$/:,(>'!_$(&D!,F!-':=,%:&/&(&3?!
! U7!
F,-!9&:!&%;&-'C3!=$-3!&%!39'!$33$CDJ!%,-!F,-!9&:!-'F4:$(!3,!9'(=!/-&%G!&3:!='-='3-$3,-:!3,!R4:3&C'E!Q,@'>'-J!9'!;,':!F,-C'!39'!-'$;'-!3,!/'$-!@&3%'::!3,!_$(&Dk:!94.$%&3?J!$%;J!&%!34-%J!9&:!:4FF'-&%GE!f&39,43!:'%3&.'%3$(&3?J!@'!$-'!3,(;!39$3!$F3'-!9&:!$--':3J!_$(&D!M@$:!3,-34-';!F,-!3'%!;$?:!:3-$&G93*J!$%;!9'!$=='$-:!&%!C,4-3!M[G\$4%3J!4%;'-:('=3J![$%;\!94%G-?*!VW6XE!O:!39'!3-&$(!/'G&%:J!@'!$-'!3,(;!39$3Y!!! _$(&D!$%;!39'!,39'-:!:3,,;!&%!F-,%3!,F!39'!R4;G'J!F$C&%G!9&.J!/43!$((!_$(&D!C,4(;!39&%D!$/,43!@$:!9&:!94%G'-E!Q'!9$;!/''%!F';!9&:!/-'$DF$:3!$3!:&<!$E.E!$:!4:4$(J!/43!9$;!/''%!G&>'%!9&:!a(4%C9b!$3!:'>'%!39&-3?!$E.E!09$3!@$:!/'C$4:'!?,4!C,4(;!%,3!'$3!,43:&;'!39'!R$&(E!Q'!@$:!;?&%G!,F!39&-:3!$%;!94%G'-E!aP$-/$-,4:!$C3&,%:!^!g&>&(&]$3&,%!^!09'!D&((&%G!,F!&%%,C'%3:J!a!39'!R4;G'!:$&;E!!aP-'$;E!l&]]$E!g9,@!.'&%Jb!_$(&D!39,4G93E!VWUX!!09'!9?=,C-&:?!,F!39'!3-&$(!&:!C('$-Y!_$(&D!$%;!39'!.'%!$-,4%;!9&.!$-'!$CC4:';!,F!/$-/$-&3?!$%;!C-&.':!$G$&%:3!MC&>&(&]$3&,%*J!@9&('!39'.:'(>':!/'&%G!:4/R'C3';!3,!3'--&F?&%G!/'$3&%G:J!:3$->$3&,%J!$%;!39'!G-,4%;:!F,-!39'&-!$--':3!VG4&(3?!,-!%,3XJ!&:!N4':3&,%$/('J!;-&>'%!$3!('$:3!&%!=$-3!/?!-'(&G&,4:!;&:C-&.&%$3&,%E!f'!'.=$39&]'!@&39!_$(&Dk:!:4FF'-&%G!@&39,43!C,%;,%&%G!,-!F,-G&>&%G!9&:!-,('!&%!39'!:4FF'-&%G!,F!,39'-:E!f9$3!&:!.,-'J!39'-'!@&((!/'!$!=$(=$/('!-':,%$%C'!9'-'J!=$-3&C4($-(?!F,-!-'$;'-:!&%!39'!f':3J!@&39!39'!-,('!=($?';!/?!39'!M'<3-$,-;&%$-?!-'%;&3&,%*!,F!3'--,-&:3!:4:='C3:!;4-&%G!39'!@$-!,%!3'--,-J!=$-3&C4($-(?!;4-&%G!39'!P4:9!$;.&%&:3-$3&,%J!/43!$(:,J!=,3'%3&$((?J!$G$&%!4%;'-!l-':&;'%3!0-4.=EUe!!09'-'!&:!$%!'('.'%3!,F!3-$%:%$3&,%$(!9&:3,-&C$(!-':,%$%C'!9'-'!39$3J!$:!@&39!
! U"!
39'!;'3'--&3,-&$(&]$3&,%!'<9&/&3';!&%!#9$D'-*:!=,'.J!,-!&%!39'!-'>'($3&,%!39$3!Q$D&.!.$D':!$3!39'!'%;!,F!=2+(H.%+"*&'(-86"$9+8"J!@,-D:!3,!C,(($=:'!/&%$-?!($%G4$G'!,F!M4:!$%;!39'.*!&%!39'!C,%3'<3!,F!=4/(&C!;&:C,4-:'!:4--,4%;&%G!C,%3'.=,-$-?!G(,/$(!3'--,-E!_$(&D!$%;!39'!_4:(&.!.'%!,%!3-&$(!$-'!:9,@%!3,!/'!39'!=-'Hmo""!D&%F,(D!,F!39,:'!@9,!`4;&39!P43('-J!@-&3&%G!,%!M5%;'F&%&3'!#'3'%3&,%k!&%!O8+'$8&.6"(I&;+J!;':C-&/':!$:!k=,=4($3&,%:!39$3!$-'!%,3!-'G$-;';!$:!:4/R'C3:J!94.$%:!@9,!$-'!%,3!C,%C'=34$(&]';!@&39&%!39'!F-$.'!,F!$!=,(&3&C$(!C4(34-'!&%!@9&C9!94.$%!(&>':!$-'!4%;'-@-&33'%!/?!('G$(!'%3&3('.'%3:J!($@J!$%;!:,!94.$%:!@9,!$-'!%,3!94.$%:*!VeeXE!Z,-!#''=$!i94-$%$J!_$(&D!$%;!39'!,39'-!.'%!$-'!$!;&:$==,&%3&%G!:='C3$C('!;4'!3,!39'!F$C3!39$3!39'&-!/$%$(&3?!;,':%*3!'N4$3'!@&39!9'-!C,%C'=3&,%!,F!$!3'--,-&:3J!/43!F,-!39'!-'$;'-J!D%,@(';G'!$/,43!39'!3-'$3.'%3!3,!@9&C9!9'!9$:!/''%!:4/R'C3';!-'%;'-:!9&:!94.$%&3?!:3$-D(?!>&:&/('E!53!.$D':!$%!'39&C$(!;'.$%;!4=,%!39'!-'$;'-!3,!-'C,G%&]'!39'!=-'C$-&,4:%'::!,F!_$(&Dk:!(&F'Y!,-!&%!,39'-!@,-;:J!$%!&;'%3&F&C$3&,%!=-'C&:'(?!@&39!39'!/$%$(&3?!,F!9&:!433'-(?!-'($3$/('!;':&-'!F,-!%,39&%G!.,-'!39$%!MP-'$;E!l&]]$E!g9,@!.'&%*!VWUXE!!!09&:!94.$%&]$3&,%!,F!3'--,-&:3:!&:!=-':'%3!$(:,J!F&%$((?J!&%!39'!%,>'(*:!;'=&C3&,%!,F!39'!/,./'-!9&.:'(FJ!ML9,CD&'*!+4-4!V(,,:'(?!/$:';!,%!-'$(H(&F'!3'--,-&:3!L9$4D$3!Q4::$&%!+4-4J!@9,!@$:!C,%>&C3';!F,-!$%!$33$CD!,%!39'!5%;&$%!l$-(&$.'%3!&%!677"XE!f9&('J!$:!5!9$>'!:4GG':3';!$/,>'J!-'=-':'%3$3&,%:!,F!3'--,-&:3:!&%!=,:3Hmo""!F&C3&,%!3'%;!3,!'&39'-!-'=-':'%3!39'.!$:!9?='-H-'(&G&,4:!F4%;$.'%3$(&:3:!V$:!&%!#'2&((,*:!:$##&01(B$0!$%;!O:($.*:!=2+(5$"*+9(P&1&#XJ!,-!.'%!;-&>'%!3,!=,(&3&C$(!>&,('%C'!39-,4G9!;''=H:'$3';!='-:,%$(!$%G'-!VK=;&D'*:!=+88.8&"*K!L$(.$%!d4:9;&'*:!
)2$#&%$8(*2+(-#.D0([6778\XJ!&%!39'!F&G4-'!,F!L9,CD&'J!_$9$R$%!,FF'-:!:,.'39&%G!.,-'!
! U6!
39-''H;&.'%:&,%$(Y!%$.'(?J!$!R$;';J!C?%&C$(!.$%!G,&%G!$/,43!$!R,/!39$3!9'!9$=='%:!3,!/'!'<3-'.'(?!G,,;!$3!V9'!9$:!$!-'=43$3&,%!F,-!/'&%G!k$!G'%&4:!,F!3'--,-*![Te\XE!p'&39'-!$!-'(&G&,4:!9$-;(&%'-!%,-!$%!'.,3&,%$((?!3-,4/(';!F&G4-'!(,,D&%G!3,!>'%3!='-:,%$(!F-4:3-$3&,%:J!L9,CD&'*:!.,3&>$3&,%:!C$%%,3!/'!'$:&(?!;&$G%,:';E!Q'!9$:!%,!&((4:&,%:!$/,43!39'!C-4'(3?!,F!9&:!$C3&,%:J!$%;!C$--&':!39'.!,43!;':=&3'!F''(&%G!$!3@$%G!,F!:?.=$39?!F,-!9&:!>&C3&.:Y!M39'-'!@$:!%,!=('$:4-'!&%!&3E!53!@$:!$((!$%3&C(&.$<E!O%;!9'!C,4(;!:''!39'!F$C':!,F!39'!F-$.&%G!:9,=!,@%'-!$%;!39'!,@%'-!,F!L9&%G$-!#4=$33'J!9,@!39'?!@,4(;!-'$C3!@9'%!39'!/,./!@'%3!,FFj!$%;!9'!F'(3!:$;J!39'!@$?!,%'!$(@$?:!;&;!@9'%!,%'!D%'@!39'!>&C3&.:!'>'%!$!(&33('*!V8"XE!2&D'@&:'J!:9,-3(?!/'F,-'!=($%3&%G!39'!/,./J!9'!;&:=($?:!$!C,.=('<!$./&>$('%C'!&%!9&:!39,4G93:!$/,43!39'!C&3?!$-,4%;!9&.J!$%;!9&:!=($C'!@&39&%!&3Y!!!! #'(9&!r!/$D';!&%!'<N4&:&3'!C,%C-'3'!:9$=':!r!-,:'J!C-$CD';J!:=-'$;!,43E!53!.$;'!%,!:'%:'!r
! UU!
F-,.!$!/4:?!#'(9&!,FF&C'!@,-D'-!9$>&%G!$!:9,-3!.,.'%3!,F!-'F('C3&,%!,%!$!(4%C9!/-'$DE!!f9&('!39'!;'=&C3&,%:!,F!3'--,-&:3:!&%!.$%?!%,>'(:!:&%C'!mo""!3'%;!3,!F,C4:!,%!39'!'<C'=3&,%$(&3?!,F!39'!3'--,-&:3!$C3J!3-$C&%G!39'!G-$;4$(!.,>'.'%3!,F!&%%,C'%3!?,4%G!.'%!3,@$-;:!39'&-!&%&3&$(!$C3!,F!=,(&3&C$(!>&,('%C'J!&%!L9,CD&'!@'!$-'!=-':'%3';!@&39!$!F&G4-'!F,-!@9,.!3'--,-!&:!:&.=(?!39'!%,-.Y!9'!9$:!/,./';!/'F,-'J!$%;!9'!@&((!/,./!$G$&%J!3$D&%G!$!.,.'%3!3,!$==-'C&$3'!39'!C&3?!&%!39'!.'$%3&.'E!f9$3!&:!.,-'J!&3!&:!39'!-'$;'-*:!=,3'%3&$(!&;'%3&F&C$3&,%!@&39!L9,CD&'!39$3!&:!='-9$=:!9&:!.,:3!;&:34-/&%G!F'$34-'Y!3'--,-&:3:J!@'!$-'!=-,.=3';!3,!$CD%,@(';G'J!.$?!@'((!/'!&%94.$%'J!/43!39'?!$-'!%,3!&%94.$%E!d$39'-J!39'?!$-'!=',=('!$:!C,.=('<!$%;!.4(3&F$C'3';!$:!$%?/,;?!'(:'E!5%;'';J!&%!(&%'!@&39!L9,CD&'*:!F$:C&%$3&,%!@&39!39'!C&3?J!@'!$-'!-'.&%;';!($3'-!,%!39$3!k_,9$..$;!O33$J!39'!F$.,4:!f,-(;!0-$;'!g
! UT!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"!M+(,/$(!0'--,-&:.!5%;'<!d'=,-3!67"8*J!5%:3&343'!F,-!qC,%,.&C:!$%;!l'$C'J!=E!6E!933=Yoo'C,%,.&C:$%;='$C'E,-Go@=HC,%3'%3o4=(,$;:o67"8o""o+(,/$(H0'--,-&:.H5%;'<H67"8E=;FE!6!Mg,4%3-?!d'=,-3:!,%!0'--,-&:.*J!KL!L3$3'!#'=$-3.'%3!-'=,-3J!P4-'$4!,F!g,4%3'-3'--,-&:.!V`4%'!67"8XJ!=E!eE!!933=:Yoo@@@E:3$3'EG,>o;,C4.'%3:o,-G$%&]$3&,%o6UmWU"E=;FE!U!S,%$9!O('<$%;'-!$%;!#'$%!O('<$%;'-J!!"#$%&'()*$*+,(-.%/$*&01(*2+(30+%4(5&*2.6*(
7.89+8"(V2,%;,%Y!2'<&%G3,%!P,,D:J!67"8XJ!=E!e6!$%;!=E!e7E!T!O-R4%!O==$;4-$&J!:+$8(.;()%$##(<6%/+8",(>0(3""$4(.0(*2+(E+.18$A24(.;(>01+8(V#4-9$.!$%;!2,%;,%Y!#4D'!K%&>'-:&3?!l-'::J!677WXJ!=E!T7E!8!2$@-'%C'!Z-'';.$%J!M+(,/$(&]$3&,%!$%;!39'!f$-!$G$&%:3!0'--,-&:.*J!&%!g9-&:3,=9'-!O%D'-:'%!V';EXJ!V09+8"*$09&01(E#./$#(=+88.8(Vg$./-&;G'Y!l,(&3?J!677eXJ!=E!66UE!W!`$CN4':!#'--&;$J!N3;E!&%!+&,>$%%$!P,--$;,-&!V';EXJ!O2&#.".A24(&0($(=&%+(.;(=+88.8,(
H&$#.16+"(D&*2(WX81+0(C$/+8%$"($09(W$'T6+"(H+88&9$(Vg9&C$G,!$%;!2,%;,%Y!g9&C$G,!K%&>'-:&3?!l-'::J!677UXJ!=E!mT!e!d&C9$-;!`$CD:,%J!58&*&01(*2+(5$8(.0(=+88.8&"%,(I$016$1+K(O.#&*&'"($09(-.60*+8Y
=+88.8&"%(V_$%C9':3'-Y!_$%C9':3'-!K%&>'-:&3?!l-'::J!6778XE!lE!8mE!A!L$-$9!P-,4&(('33'J!O."*'.#.0&$#(58&*+8"($09(*2+(E#./$#(I&*+8$84(B$8J+*A#$'+!VP$:&%G:3,D'!$%;!p'@!S,-DY!l$(G-$>'!_$C.&(($%J!677eXJ!=E!8WE!m!`$.':!d,39@'((!g9$-(,33'!i-,(!J!Mq>'-?39&%G!?,4!%'';!3,!D%,@!$/,43!#,%$(;!0-4.=k:!a_4:(&.!/$%b*J!=+#+18$A2J!U"!`$%4$-?!67"eE!933=Yoo@@@E3'('G-$=9EC,E4Do%'@:o67"eo7"o6mo'>'-?39&%GH%'';HD%,@H;,%$(;H3-4.=:H.4:(&.H/$%oE!"7!P-4C'!d,//&%:J!:++#&01(E#./$#,(!0*+80$*&.0$#&"%(&0(H&"*8+""(Vp'@!S,-D!$%;!2,%;,%Y!p'@!S,-D!K%&>'-:&3?!l-'::J!"mmmXJ!=E!WE!""!i@$.'!O%3,%?!O==&$9J!-."%.A.#&*$0&"%,(3*2&'"(&0($(5.8#9(.;()*8$01+8"(V2,%;,%Y!l'%G4&%J!677eXJ!=E!"86j!+$?$3-&!g9$D-$>,-3?!L=&>$DJ!H+$*2(.;($(H&"'&A#&0+(Vp'@!S,-D!$%;!g9&C9':3'-Y!g,(4./&$!K%&>'-:&3?!l-'::J!677UXJ!=E!e6E!"6!P'-39,(;!L9,'%'J!=2+(-."%.A.#&*$0(<.@+#(Vq;&%/4-G9Y!q;&%/4-G9!K%&>'-:&3?!l-'::J!677mXJ!=E!"AWE!"U!MbQ,@!#,!f'!f-&3'!$/,43!09&:nb!09'!#,.':3&C!$%;!39'!+(,/$(!&%!39'!l,:3Hmo""!p,>'(*J!W.680$#(.;(>%+8&'$0()*69&+"J!T8ET!V67""XJ!=E!e67E!"T!d&C9$-;!g-,@%:9$@J!M#'3'--&3,-&$(&]&%G!39'!aQ,.'($%;b!&%!O.'-&C$%!L34;&':!$%;!O.'-&C$%!Z&C3&,%!!$F3'-!mo""*J!W.680$#(.;(>%+8&'$0()*69&+"J!T8ET!V67""XJ!=E!ee8E!"8!L49'&-!Q$..$;J!MF&-:3!@-&3&%G!:&%C'*J!&%!`4;&39!+-''%/'-G!V';EXJ!=8$6%$($*(C.%+,(
>;*+8(QRSS(V2&%C,(%!$%;!2,%;,%Y!K%&>'-:&3?!,F!p'/-$:D$!l-'::J!677UXJ!=E!"T6E!"W!i'%]$!)4.(&(J!Ma0$(D&%G!P$CDbY!09'!=,'3-?!,F!L49'&-!Q$..$;*J!:+%&0&"*(B+9&$(
)*69&+"J!"UE8!V67"UXJ!=E!A8"!$%;!=E!A8eE!"e!_&C9$'(!d,39/'-GJ!Ma09'-'!&:!%,!=,'3-?!&%!39&:bY!f-&3&%GJ!0-$4.$J!$%;!Q,.'*J!&%!+-''%/'-G!V';EXJ!=8$6%$($*(C.%+J!=E!"88E!"A!5.3&$]!#9$-D'-J!M09'!3'--,-&:3!$3!.?!3$/('*J!&%!=2+(=+88.8&"*($*(B4(=$/#+!V2,%;,%Y!P(,,;$<'J!677eXJ!=E!66E!"m!f$-:$%!L9&-'J!Mg,%>'-:$3&,%:!O/,43!Q,.'!V$3!39'!#'=,-3$3&,%!g'%3-'X*J!&%!
=+$'2&01(B4(B.*2+8(C.D(*.(E&@+(7&8*2(V2,%;,%Y!_,439.$-DJ!67""XJ!=E!68E!
! U8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!67!f$-:$%!L9&-'J!M@9$3!39'?!;&;!?':3'-;$?!$F3'-%,,%*J!C,%3-&/43&,%!3,!Md&,3!l&'C':*J!"W!O4G4:3!67""E!933=Yoo-&,3=&'C':H/(,GE34./(-EC,.o;$?o67""o7Ao"WoE!6"!+',-G'!P-$%3J!E8.609+9(V2,%;,%Y!)/'-,%J!67"UXJ!==E!T8cWE!66!q(&:'!_,--&:,%J!MO./4:9';!/?!q.=$39?Y!+',-G'!P-$%3*:!E8.609+9*J!=HU,(=2+(
H8$%$(U+@&+DJ!8AET!Vf&%3'-!67"TXJ!=E!"WAE!6U!f$R$9$3!O(&J!=2+(H.%+"*&'(-86"$9+8"!VL$%!Z-$%C&:C,Y!_CL@''%'?*:J!67"WXJ!=E!"WE!6T!+',-G'!fE!P4:9J!:=''C9!;'(&>'-';!,%!67!L'=3'./'-!677"J!M0-$%:C-&=3!,F!l-':&;'%3!P4:9*:!O;;-'::*J!gppEC,.J!6"!L'=3'./'-!677"E!933=Yoo';&3&,%EC%%EC,.o677"oKLo7mo67oG'%E/4:9E3-$%:C-&=3oE!68!O;$.!Q,;G':!$%;!g9$;!p&('=J!M5%3-,;4C3&,%Y!#&:C,4-:'J!f$-!$%;!0'--,-&:.*J!&%!Q,;G':!$%;!p&('=!V';:XJ!H&"'.68"+K(5$8($09(=+88.8&"%!VO.:3'-;$.!$%;!l9&($;'(=9&$Y!K%&>'-:&3?!,F!g,(,-$;,!l-'::J!677eXJ!=E!6E!6W!#,%!#'2&((,J!M5%!39'!-4&%:!,F!39'!F434-'*J!C$8A+8Z"J!#'C'./'-!677"J!-'=-&%3';!&%!39'!
E6$89&$0J!L$34-;$?!66!#'C'./'-!677"E!933=:Yoo@@@E39'G4$-;&$%EC,.o/,,D:o677"o;'Co66oF&C3&,%E;,%;'(&((,E!6e!09':'!&%C(4;'Y!=+88.8($09(=2+(O."*'.#.0&$#J!';&3';!/?!q(('D'!P,'9.'-!$%;!L3'=9'%!_,-3,%!VO/&%G;,%Y!d,43(';G'J!677mXj!>;*+8(*2+(:$##,(>%+8&'$0(I&*+8$*68+()&0'+(QRSS(/?!d&C9$-;!+-$?![)<F,-;Y!f&('?HP($CD@'((J!67"UXj!=.D$89(*2+(E+.A.#&*&'$#(<.@+#,(VF)F(
:&'*&.0(&0(*2+(=D+0*4Y:&8"*(-+0*684!/?!g$-'%!5--!Vp'@!S,-DY!g,(4./&$!K%&>'-:&3?!l-'::J!67"UXj!=8$0"$*#$0*&'(I&*+8$*68+($09(-6#*68+($;*+8(QRSS,(=2+(58.01()&9+(.;(
O$8$9&"+J!';&3';!/?!i$-'%!_&(('-!VP$:&%G:3,D'Y!l$(G-$>'!_$C.&(($%J!67"TXj(
=8$0"$*#$0*&'(:&'*&.0"(.;(QRSS($09(*2+(5$8(.0(=+88.8,(!%$1+"(.;(!0"+'68&*4K(<$88$*&@+"(
.;(-$A*&@&*4!/?!L4:$%$!O-$wR,!V2,%;,%Y!P(,,.:/4-?J!67"8Xj!$%;!.?!,@%!:&'*&.0"(.;(
*2+(5$8(.0(=+88.8,(H&;;+8+0'+($09(*2+(=8$0"0$*&.0$#(QRSS(<.@+#!VP$:&%G:3,D'Y!l$(G-$>'!_$C.&(($%J!67"8XE!6A!0'R4!g,('J!LA+0(-&*4!V2,%;,%Y!Z$/'-!$%;!Z$/'-J!67""XJ!=E!6TUE!6m!l&'3'-!t'-.'4('%J!MZ(&G93:!,F!_'.,-?Y!0'R4!g,('*:!)='%!g&3?!$%;!39'!2&.&3:!,F!O':39'3&C!g,:.,=,(&3$%&:.*J!W.680$#(.;(B.9+80(I&*+8$*68+J!UeE"!V67"UXJ!=E!T6E!U7!24C?!P,%;J!:8$%+"(.;(B+%.84($;*+8(QRSS,(-6#*68+K(-8&*&'&"%K(O.#&*&'"K($09(I$D!VP$:&%G:3,D'Y!l$(G-$>'!_$C.&(($%J!67"8XJ!=E!"W7E!U"!`4;&39!P43('-J!O8+'$8&.6"(I&;+,(=2+(O.D+8(.;(B.680&01($09(P&.#+0'+(V2,%;,%!$%;!p'@!S,-DY!t'-:,J!677TXJ!=E!mmE!U6!`E_E!g,'3]''J!H&$84(.;($(7$9(M+$8(V2,%;,%Y!t&%3$G'J!677AXJ!=E!66eE!UU!h&$!Q$&;'-!d$9.$%J!!0(*2+(I&12*(.;(52$*(5+(N0.D(VP$:&%G:3,D'!$%;!)<F,-;Y!l&C$;,-J!67"8XJ!=E!68E!Z,-!$!;'3$&(';!;&:C4::&,%!,F!L$&;*:!M&.$G&%$3&>'!G',G-$=9&':*J!:''Y!#'-'D!+-'G,-?J!E+.18$A2&'$#(!%$1&0$*&.0"(V)<F,-;Y!P($CD@'((J!"mmTXE!UT!09'!MN4&%C4%<*!&:!$%!$:3-,(,G&C$(!3'-.!;'%,3&%G!$!%'3@,-D!,-!C,%:3'(($3&,%!,F!&%3'-:'C3&%G!%,;$(!=,&%3:J!@9&C9!L'/$(;!;-$@:!4=,%!$:!$!3-,='!&%!9&:!=2+(U&01"(.;(
)$*680E!Q'!:9,@:!=$-3&C4($-!&%3'-':3!&%!39'!3-'$3.'%3!,F!39'!3'-.!&%!39'!@,-D!,F!:'>'%3''%39!C'%34-?!q%G(&:9!=9?:&C&$%J!09,.$:!P-,@%'E!fE+E!L'/$(;J!=2+(U&01"(.;(
)$*680J!3-$%:E!_&C9$'(!Q4(:'(V2,%;,%Y!t&%3$G'J!"mmAXJ!=J!67E!U8!`$.':!f,,;J!M09'!f,-(;!$:!f'!i%,@!53*J!<+D(M.8J+8J!"m!_$?!67"TE!933=Yoo@@@E%'@?,-D'-EC,.o.$G$]&%'o67"To78o"mo39'H@,-(;H$:H@'HD%,@H&3E!UW!i$-$%!_$9$R$%J!=2+(>"".'&$*&.0(.;()%$##(7.%/"(V2,%;,%Y!t&%3$G'J!67"WXJ!=E!UE!!
! UW!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Ue!g9$-(&'!L$>$G'J!M0-4.=!l,&:';!3,!2&F3!P$%!,%!gE5EOE!aP($CD!L&3'b!l-&:,%:*J!<+D(M.8J(
=&%+"J!68!`$%4$-?!67"eE!933=:Yoo@@@E%?3&.':EC,.o67"eo7"o68o4:o=,(&3&C:oC&$H;'3$&%''H=-&:,%:E93.(E!
